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been able to create it.” 





“It has often been found that profuse expenditure, 
heavy taxation, absurd commercial restrictions, corrupt 
tribunals, disastrous wars, seditions, persecutions, con- 
flagrations, inundations, have not been able to destroy 
capital so fast as the exertions of private citizens have 














T times like the pres- 
ent, when the general 
business and financial 
outlook is exception- 
ally obscure, it is 
often useful, for the 
purpose. of encourage- 
ment if not of en- 
lightenment, to di- 

gress from routine analysis of cur- 

rent business statistics and to try to 
view the current situation in longer 
perspective. The above quotation, 

from Macaulay’s “England in 1685,” 

affords an unusually apt commen- 

tary on conditions today, though it 
was written, of course, nearly ninety 
years ago. “It can easily be proved,” 
he continues, “that, in our own land, 
the national wealth has, during at 
least six centuries, been almost unin- 
terruptedly increasing; that it was 
greater under the Tudors than under 
the Plantagenets; that it was great- 
er under the Stuarts than under the 

Tudors; that, in spite of battles, 

sieges and confiseations, it was 

greater on the day of the Restora- 
tion than on the day when the Long 

Parliament met; that, in spite of 

maladministration, of extravagance, 

of public bankruptcy, of two costly 
and unsuccessful wars, of the pesti- 
lence and of the fire, it was greater 

on the day of the death of Charles II 

than on the day of his restoration.’ 
Macaulay concedes, however, that 

in certain respects England was par- 
ticularly favored. “The law has 
never been borne down either by 
popular fury or by regal tyranny. 

Public credit has been held sacred. 

The administration of justice has 

been pure. * * * Every man has 























felt entire confidence that the State 
would protect him in the possession 
of what had been earned by his dili- 
gence and hoarded by his self- 
denial.” 

It is undoubtedly a controversial 
question as to which of the two pre- 
ceding paragraphs should be given 
the greater emphasis in respect to 
present conditions. Both aspects 
have an important bearing on pend- 
ing legislation as pending legisla- 
tion, in turn, affects the general 
business and financial outlook. Here, 
for example, are some of the most 
important of the measures* which, 
in the opinion of many competent 
observers, are likely to become, if 
passed by Congress, unfavorable in- 
fluences on the immediate future of 
business: 

1. The bill -to regulate businesses 
which have their securities listed on 
Stock Exchanges. 

2. The existing securities law, 
which is unlikely to be amended at 
the present session. 

3. The-new tax bill prohibiting 
consolidated returns. 

4. The Connery bill imposing a 
thirty-hour week on all industry. 

5. The Wagner-Lewis bill taking 
a 5 per cent tax on all payrolls as a 
fund for so-called unemployment in- 
surance. 

6. Proposals to increase the limit 
of $2,500 in the present deposit in- 
surance law to $5,000. 

7. The reciprocal tariff bill, which 
would permit unlimited control of 
tariffs by the Executive. 


The above measures are termed 
“deflationary” by Mr. Lawrence. A 
better description would, perhaps, 
be: “Unfavorable in their probable 
imme- (Continued on Next Page) 


*As summarized by David Lawrence 
in The New York Sun of May 1. 
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diate effects on business activity.” 

In addition to the above, there are sev- 
eral measures pending which Mr. Law- 
rence terms “inflationary,” but which, in 
addition to being “inflationary” in the 
loose sense in which that word is popu- 
larly employed, might perhaps be more 
adequately described as likely to have an 
immediately stimulating effect on gen- 
eral business activity, but in the long 
run are almost certain to react unfavor- 
ably. The most important of these are: 


1. Continued public 
works money. 

2. Direct loans to industry. 

3. Proposals to remonetize silver. (For 
an excellent account of the real nature 
of these proposals see “Incredible Silver,” 
by Neil Carothers, in the May number 
of The American Bankers Association 
Journal.) 

4. A bill, already passed by the Senate, 
permitting readjustment of municipal 
debts when agreement is reached by two- 
thirds of the holders of each class of 
securities. (There is also a measure 
pending permitting similar readjustment 
of corporation debts. Under present cir- 
cumstances there is much to be said in 
favor of both measures, despite the fact 
that there is obviously possibility of their 
abuse. The bill permitting readjust- 
ment of municipal debts is limited to two 
years and is thus a strictly emergency 
measure.) 

What should be the philosophic atti- 
tude of the business analyst toward 
these measures, particularly toward 
those classed as “deflationary”? Should 
he view them complacently in the serene 
knowledge that the normal recovery 
forces, so evident throughout the history 
of industrial enterprise, will eventually 
overcome all obstacles, as in England? 
Or should he “view with alarm” these 
measures and conclude that whatever the 
eventual outcome, recovery can hardly 
proceed in the face of them? 

These questions are extremely difficult 
to answer. They would be less difficult 
if, in this country, as in England, the 
public credit had been held sacred and if, 
right now, every man felt entire confi- 
dence that the State would protect him 
in the possession of what has been 
earned by his diligence and his self- 
denial. But how can business men feel 
that confidence when the public debt has 
already been partly repudiated by de- 
valuation and by repeal of the gold 
clause (so that now Congress must pass 


expenditure of 


a law providing for the payment of its 
foreign employes in gold or its equiva 
lent); when there is no assurance of no 
further devaluation; when Senator Gore 
proposes to levy confiscatory taxes on 
salaries in excess of $75,000; when Sena- 
tor McKellar proposes to limit to $50,000 
the amount of individual compensation 
which can be considered deductible for 
the purpose of determining taxable net 
income? Or when such un-American 
methods of influencing public opinion are 
adopted as that employed by Ferdinand 
Pecora in making public in a most sen- 
sational and misleading manner the net 
income of members of the New York 
Stock Exchange? We had always be- 
lieved, incidentally, that the basis for 
public confidence in the financial situa- 
tion was largely the solvency of in- 
dividuals and firms engaged in the busi- 
ness of buying and selling securities; 
that solvency cannot be maintained with- 
out profits; that, other thirgs being 
equal, the firm that deserves most confi- 
dence is the one that confines its busi- 
ness mainly to the execution of orders for 
others; that the fact that such an over- 
whelming majority of Stock Exchange 
firms came through the depression un- 
scathed was a high compliment to the 
character of the firms and individuals 
who are now members of the New York 
Stock Exchange. There are few private 
firms in other businesses which can show 
as good a financial record, and certainly 
the record of municipal management 
over the last decade is not such as to 
justify political attacks on the security 
business. 

As intimated at the beginning of this 
article, the immediate business outlook is 
confused. The stock market has plainly 
indicated lack of confidence in the 
future, stock prices having declined 
steadily in the face of expanding manu- 
facturing activity. There are times, of 
course, when the stock market does not 
move in the same direction as business 
activity, and there are times when di- 
vergence is not particularly significant, 
as, for example, when low interest rates 
tend to bring about a rise in prices with- 
out any corresponding gain in business. I 
believe, however, that the present is not 
one of those times. 

The initial recovery from the 1932 low 
record in business activity lasted twenty- 
two weeks and was followed by a reac- 
tion. The second recovery from the 
March, 1933, low record lasted seventeen 
weeks and was followed by a reaction. 
The present recovery has lasted twenty- 
five weeks and has apparentiy been on a 


Contheued on Page 735. 


FINANCIAL MARKETS 


ther decline this week and the 
averages have fallen to a _ point 
slightly below their late March low rec- 
ords. A number of leading stocks have 
established new low prices since Jan- 
uary and a few have fallen to new low 
levels for the year. The decline appears 
to be the result of the unsettlement of 
financial sentiment produced by the dis- 
cussion of the bill for the regulation of 
Stock Exchanges in Congress and of re- 
ports of more unsatisfactory tendencies 
in business. 
The week under 
half-hearted attempt at a rally. 


Sitter prices have experienced a fur- 
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This 





"WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS _ 


| 70! 


490 


MAR 











April 37....... 

BEE Dv cccccccs 

April 30 

May 

May 

May 
For the list of stocks and their weights 

gee THe ANNALIST of March 10, 1933, Page 
Mee 


failed to develop any power, however, 
and on Saturday prices began to move 
downward. The unfavorable trend con- 
tinued with little interruption until Tues- 
day noon, when a moderate rally oc- 
curred. This rally, however, was broken 
on Wednesday by another decline, which 
continued through the remainder of the 
week. Volume of trading has remained 
moderate. 

The most substantial decline of the 
week was in Chrysler, which fell to a 
level about 5 points below its January 
low and more than 15 points below its 
February high. Other moderately sub- 
stantial declines occurred in United 
States Steel, Montgomery Ward, Sears- 
Roebuck, American Telephone, Atchison, 
Southern Pacific, Western Union and 
Johns-Manville. Thus far General 
Motors, American Can, Union Carbide, 
Radio, Westinghouse, Woolworth, the 
tobacco stocks, the nonferrous metals 
and the chemicals have held their 
ground fairly well. 

The discussion of the Stock Exchange 
Bill in Congress has, of course, been 
the chief item of interest in the financial 
district during the week. A number of 
traders and investors have believed for 
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some time that no seriously restrictive 
measure would be passed. Others, how- 
ever, ,have been fearful that really 
dangerous legislation, of the same 
variety as the Securities Act of 1933, 
might be enacted. With the measure 
now actually under discussion it is not 
unnatural] that fears should increase and 
that many holders of stocks should be- 
come worried over the possibility that 
the value of their securities may be im- 
paired as a result of the diminished 
marketability which would result from 
the passing of a severely restrictive bill. 

A rather more pessimistic view of the 
business outlook has been perceptible in 
the financial district during the week. 
It is pointed out that the promising re- 
covery which set in last February has 
encountered repeated serious checks. 

The irregularity of the past week’s de- 
cline and the fact that volume of activity 
has remained fairly light suggests that 
the reaction is not the start of a really 
serious collapse. It would be possible, 
however, for prices to decline by a mod- 
erately substantial amount without 
breaking out of the general trading 
range within which fluctuations in the 
averages have been confined during the 
past eleven months. 

The general upswing in stock prices 
that set in in 1933 apparently 
reached a critical stage. If business were 
to relapse seriously at this point it would 
be a very disheartening event and un- 
doubtedly many holders of stocks would 
be led to sell. A business reaction at this 
time would probably be taken much more 
seriously than was the recession of the 
last half of 1933. That was generally 
accepted as a more or less natural reac- 
tion from a too-rapid expansion during 
the ealier months of the year, exagger- 


has 


_ ated no doubt by the rise in costs and 


imposition of other restrictions connected 
with the NRA. Most experienced ob- 
servers believed that a recovery would 
follow. In 1934, the expected recovery 
has occurred, but up to date it has been 
less vigorous than many had hoped for. 
A definite reaction at this time might 
well raise fears that business was about 
to slip back again to extreme depression 
levels. 

As a result of the numerous so-called 
studies of the market’s technical action 
which have been produced during the 
past several years, there appears at the 
present time to be rather more than the 
usual amount of misinformation on this 
subject in circulation. A correspondent, 
for example, has called the attention of 
the writer of this column to a “rule” 
that periods of dullness are followed by 
declines only in bear markets and not in 
bull markets. Where such an 
originated it is difficult to determine, but 
it is certain that it did not originate in 
any study of the actual behavior of the 
stock market in the past. Of the de- 
clines which have occurred in bull ma) 
kets in the past, a reasonably high per- 
centage has begun in periods of either 
moderate or extreme dullness. Examples 
are April-May, 1899; June-July, 1901; 
June-July, 1906; February, 1909; July- 
August, 1911; March-April, 1916, and 
June-July, 1916. (In a few of these 
cases the decline in question marked the 
end of the bull market, although in most 
the declines were followed at some later 
time by a resumption of the 
swing. It appears advisable to include 
both.types of movements, because in the 
practical application of any rule such as 
the above it would be necessary to as- 
sume that a bull market was still in 
progress at the time the 
question set in.) 
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The Growth in Manufacturers’ Overhead Relative to 
Their Volume of Sales 


By JOHN R. ARNOLD 
4. 


HE growth in manu- 
facturers’ overhead in 
comparison with their 
volume of sales has 
been one of the two 
basic causes of the 
change in the average 
rate of profit which 
has developed in the 
of our industrial his- 

The other fundamental reason for 


T 






tory. 
this change has been the relative in- 
crease in manufacturing capitalization, 
when compared with the volume either 


of production or of sales. This latter 
development the writer has already 
dealt with in an article in THE ANNALIST 
of July 8, 1933. Here the object is to ex- 
amine the outstanding facts with regard 
to manufacturing overhead. 

Statisticians, accountants and manu- 
facturers alike are generally willing to 
grant that this burden of overhead has 
been getting heavier. But there has 
been little study of the statistical evi- 
dence, and many with whom the writer 
has discussed the subject, indeed, have 
not even been aware that the material 
for such a study exists. 


and Relative Burden of 
Overhead 


The figures we have with regard to 
manufacturers’. overhead do not, it is 
true, go back as far as those for the 
other chief financial factors of our in- 
dustrial activity, nor are they quite as 
systematic. But in Table I we are able 
to show a consistent picture of the over- 
head in question and its relation to out- 
put and to gross profit. From 1889 to 
the present time the figures for over- 
head in Table I are either taken directly 
from actual records or have at most 
been supplemented by estimates. The 
figures for years before 1889 are rough 
estimates throughout, but there is no 
material doubt of the general correct- 
ness of the situation they indicate. 


rABLE I. OUTPUT, GROSS PROFIT AND 
OVERHEAD OF MANUFACTURING 
INDUSTRIES 


The Volume 


Ratio of Ratio of 
Gross Over- 
Profit head 
Gross to Overnead to 
Profit Output (Miliions Output 
Output (a) (Per of (Per 
(Millions of Dollars). Cent). Dollars). Cent) 
1849. . $1,019 $212 20.8 (b)$76 6.4 
1859. . 1,886 449 23.8 (b) 126 6.7 
1869.. 3,386 731 21.6 (b)291 8.6 
1879.. 5,370 959 17.8 (b)483 11.9 
1889.. 9,372 2,212 23.6 944 10.1 
1899. . 11,407 2,652 23.2 1,214 10.6 
1904. . 14,794 3,539 23.9 1,997 13.5 
1909. .20,762 4,923 23.8 3,022 14.6 
1914. .23,988 5,433 22.7 3,894 16.2 
1919. .62,042 13,883 22.4 12,634 20.4 
1921. .43,653 9,859 22.6 12,285 28.1 
1923. .60,556 14,216 23.5 13,207 21.8 
1925. .62,714 15,447 24.6 14,628 23.3 
1927. .62,718 16,109 25.7 15,932 25.4 
1929. . 70,420 19,512 27.7 17,736 25.2 
1931. .41,333 12,193 29.5 12,167 29.4 
(a)Output less wages, cost of contract 
work and cost of raw materials, supplies 
and power. 
(b) Estimated. 
Of the figures from actual records, 


those from 1889 to 1914 are returns of 
the census of manufactures, or are 
pieced out from such returns. For the 
years 1919 and subsequently the over- 
head figures are those published by the 
income tax authorities for manufactur- 
ing corporations, adjusted to the some- 
what larger volume of manufacturing 
output covered by the census. 


Overhead and Gross Profit 


The relative increase in the burden of 
overhead is shown by comparison with 
the whole value of manufactured goods 
produced. But it might equally well be 
brought out with reference to the gross 
profit—that is, the difference between 





the output and what accountants 
usually speak of as the cost of produc- 
tion—the cost of raw materials, acces- 
sories, power and productive labor. The 
ratio of this item of gross profit to the 
value of the product has shown no per- 
sistent upward or downward trend for 
three-quarters of a century. 

Such changes as appear in the ratio 
of gross manufacturing profit to output 
are due almost wholly to temporary 
variations in the spread between the 
prices of raw materials and of finished 


expense. They never tried to collect fig- 
ures on depreciation again. Selling com- 
missions they omitted in 1899, though 
salaries, advertising and other items of 
sales cost were included. Selling com- 
missions were again covered by the cen- 
sus figures in 1904 and 1909; but in 1914 
and 1919 the only figures gathered on 
overhead were for factory rent and 
taxes. 

This vacillating policy with regard to 
data on overhead, of course, complicates 
the problem of long-time comparison. 




































goods. The apparent upward trend in’ Fortunately, however, the early invest- 
the ratio since 1921 has resulted from ment manuals contain materials for 
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an abnormal and almost certainly tem- 
porary widening of this margin, and in 
all likelihood does not indicate a perma- 
nent change in the relation of gross 
profit and manufacturing output. 

It follows that any long-time trend in 
the ratio of net profit to output must 
have resulted from variations in the 
relative burden of the overhead. 

Gross manufacturing profit as figured 
from the census data is not quite the 
same thing as the similarly named item 
shown by corporation tax returns. But 
the difference is of importance only in 
years of pronounced speculative produc- 
tion for inventory. Of the figures shown 
in connection with this article it can 
affect materially only that for 1919 and 
1931. In any case, it has no influence 
on the ratios of overhead to output, or 
on the general trend of the gross-profit 
figures. 


The Census Figures for Overhead 


The census figures for overhead to 
which we have been referring were offi- 
cially called “miscellaneous expenses’; 
but except for the trifling item of the 
cost of work let out by manufacturers on 
contract they correspond with what ac- 
countants ordinarily speak of as over- 
head. 

The census total for miscellaneous ex- 
penses in 1889 was supposed to cover 
every important item of overhead, and 
in all likelihood it really did so. But ten 
years later the census authorities took 
it into their heads that they had failed 
to get figures for a large part of the 
major items of depreciation and selling 


estimating pretty closely the items of 
depreciation and interest, the most im- 
portant of those missing in some years. 
Sales commissions have had to be esti- 
mated roughly for 1899, and a large part 
of the total overhead for 1914. But there 
is abundant evidence that the net error 
in these years cannot amount to much. 


The Confusion as to Depreciation and 
Sales Expense 


The census authorities, as we have 
said, thought that they had failed in 
1889 to get complete figures for depre- 
ciation and selling expense. Since that 
year is our most distant point of com- 
parison, from which to judge the subse- 
quent increase in the relative burden of 
overhead. on a basis of actual statistics, 
it is important to decide whether the 
overhead total for 1889 was really ap- 
proximately correct or not. A careful 
examination of the census reports leaves 
little doubt that the belief that the 1889 
figures were incomplete was due to a 
misconception. 

The census authorities of that time 
obviously confused depreciation as an 
accounting allowance with depreciation 
as a universal physical fact. It was in 
the former sense only, of course, that 
figures could be gathered from manu- 
facturers’ records. Moreover, the census 
was properly concerned only with depre- 
ciation that represented a deduction 
from the value of manufactured goods 
produced, and there was actually no such 
deduction unless an allowance for depre- 
ciation was made on a manufacturer’s 
books. In this narrower sense—but 


under the circumstances the only legiti- 
mate one—there is no reason to doubt 
that the census got approximately com- 
plete figures for depreciation; and it is 
a pity that they discontinued their ef- 
forts after one trial. 

In a somewhat similar way the census 
authorities seem to have confused selling 
commissions, which were as a rule in- 
cluded in the valuations put by manufac- 
turers on their output, with certain trade 
discounts, which were not so included. 
The selling expenses for which figures 
were collected in 1889 no doubt did omit 
the latter; but this omission was really 
correct. Here again the census was con- 
cerned primarily with actual deductions 
from the reported value of manufactured 
output, and only secondarily, if at all, 
with the hypothetical total cost of turn- 
ing out and distributing the product. 


Independent Confirmation of the Census 
Figures 


But since the overhead figures for 
years for which only the census data 
exist have had to be pieced out with esti- 
mates, it does no harm, where practic- 
able, to check them with independent in- 
formation. In Table II a comparison is 
made for certain years of the ratio of 
available overhead figures to gross 
profit, as shown respectively by the cen- 
sus of manufactures (with the supple- 
mentary estimates) and by individual 
corporation statements in the contem- 
porary investment manuals. 

TABLE Il. RATIO OF OVERHEAD TO 
GROSS PROFIT 


Ratios of Overhead to Gross 
Profit According to: 


(B) Items 
Distinguished 

(A) The’ in Samples of Ratios 

Census of Corporation of 
Manufactures. Statements. B to A. 
Per Cent. Per Cent. Per Cent 
1904 56.4 45.1 80.0 
1909 61.4 50.6 82.4 
1914. 71.5 57.8 80.8 


The overhead, for which separate fig- 
are shown in corporation state- 
ments, is in most cases incomplete, and 
the ratios of overhead to gross profit 
in the second column are, therefore, a 
good deal smaller than those in the 
first column. But the items of overhead 
actually shown in the statements of 
which use was made in constructing 
Table II were approximately the same 
for all the three years. The trend shown 
by the ratios based on these items is, 
therefore, comparable with that shown 
by the census ratios. 

The fact that this trend is practically 
the same for these two series of ratios 
of wholly independent origin—as shown 
by the almost unchanging percentage in 
the last column—amounts to proof that 
both reflect the actual facts. Either the 
pieced-out census figures for overhead 
or the incomplete data from individual 
company statements might be biased by 
itself, but it is inconceivable that the 
two independent series should show 
almost an identical bias. 


ures 


The Increase in Overhead and Its Causes 


We are consequently justified in 
taking the pieced-out census figures for 
approximately at their face 
value, and in concluding that where, 
forty-five years ago, American manu- 
facturers’ overhead claimed only a little 
more than $10 out of every $100 of gross 
profit, it has in recent normal years 
claimed $20 to $25. 

The causes of this change, which has 
been startling in degree and of very 
great consequence to manufacturing in- 
dustry, are for the most part fairly evi- 
dent. The half century nearly covered 
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by the available figures saw the comple- 
tion of the shift from an industrial world 
of small concerns—in a majority of 
cases partnerships and one-man enter- 
prises—to a world of relatively large or- 
ganizations, nearly all incorporated and 
having, in many instances, their securi- 
ties widely distributed among the public. 

Inevitably, with this development, the 
salaried manager and department head 
has replaced the proprietor or partner 
whose compensation came out of net 
profit, not overhead. In 1929 manufac- 
turing enterprises spent in salaries about 
$18.50 of every $100 of gross profit, 
where in 1889 they had spent probably 
between $15 and $16. With this there 
has gone a natural but insidious change 
in the point of view with regard to the 
control of expense, and a let-up in the 
incentive to keep overhead to a mini- 
mum. 


Larger Payments for Insurance, Repairs, 
Taxes and Interest 


Group life insurance and the insurance 
of employers’ liability, of employes’ 
fidelity, of credit and of the lives of of- 
ficers are wholly or in great part cre- 
ations of the years since 1889. We have 
no figures on the present relative cost 
of insurance of all kinds to manufac- 
turers, but the burden has unquestion- 
ably much increased. 

With the rise in the ratio of fixed 
assets to manufactured output, with 
more elaborate buildings and with the 
increasing complexity of industrial equip- 
ment, there has been a substantial rela- 
tive increase in repair bills. Scattered 
figures suggest that this item now runs 
scarcely less than $4 for every $100 of 
gross profit, where in 1889 the cor- 
responding figure was $2.10 or $2.20. 


The situation with regard to taxes 
depends on whether we do or do not in- 
clude the beverage industry and the in- 
ternal revenue taxes paid on its prod- 
ucts. Of all other manufacturing in- 
dustries it is true, as commonly sup- 
posed, that there has been a substantial 
relative increase in the tax burden— 
from about $2.25 for every $100 of gross 
profit in 1889 to nearly $6 in 1929. But 
the Eighteenth Amendment made the 
internal revenue taxes on beverages, 
which had been a very large part of all 
taxes paid by manufacturing industries, 
a very small part. Consequently, if that 
item and the industry that pays it is 
reckoned in, the relative burden of 
taxation on all manufacturing industries 
without exception has been lighter in 
recent years than it was in 1889. With 
the repeal of the Eighteenth Amend- 
ment, however, this will probably cease 
to be true. 

Not only has the total capitalization 
of manufactures per $100 of output in- 
creased by a third since 1889, but the 
proportion of borrowed capital is prob- 
ably somewhat greater now than then. 
This, of course, has made inevitable a 
relative increase in payments of interest. 
In 1889 this item ran rather under $2 
for every $100 of gross profit; but of 
recent years, on the same basis, it has 
been over $3.50. 


Depreciation Charges Heavier Than in 
Pre-War Days 


The change with respect to writing 
off depreciation on manufacturing plant 
is particularly interesting. There are 
no separate census figures for this item, 
but substantial samples from individual 
company statements show that up to the 
imposition of the present scale of Fed- 


eral taxation at the time of our entrance 
into the war the average write-off, even 
for groups including many of the 
largest manufacturing corporations, 
never reached 2 per cent of the fixed 
assets, and averaged only about 1% per 
cent. With the 1919 figures, however, 
this ratio rises suddenly to more than 5 
per cent, or to about three times what 
it was. The change is shown equally 
by groups of company statements for 
that year and by the income-tax figures. 

If we compare the ratio to gross profit 
in 1889 and in recent years, represented 
on the one hand by the write-off of de- 
preciation and on the other by all other 
remaining known items of manufactur- 
ing overhead, we find that the relative 
increase has been much greater in the 
former case than in the latter. Depre- 
ciation write-off per $100 of gross profit 
is now about four times what it was in 
1889, while the corresponding ratio in 
the case of other overhead items is only 
about 75 per cent higher than it was 
at that time. 

The immediate cause of most of this 
heavy increase in depreciation write-off 
was no doubt the desire to get down to 
the lowest figure allowed by law for 
calculating the excess profits taxes. But 
since such a write-off is really not an 
expenditure but a transfer from income 
to capital account, the practice has fitted 
in with the tendency to look at manu- 
facturing profits in terms of capital ap- 
preciation, rather than of current income 
from capital. This tendency has had far- 
reaching effects, which deserve more 
study than they have received. 

There has probably been a comparably 
rapid increase in the write-off of re- 
serves for purposes other than depre- 
ciation. We have no figures for these 


items (except very recent ones for de- 
pletion and bad-debt reserves), but we 
can get an idea of them indirectly. [If 
we add together the known overhead 
items of salaries, factory rent, taxes, 
interest, repairs, insurance and depre- 
ciation, we find that in 1889 they ac- 
counted for about 80 per cent of all over- 
head, while in recent years they have 
hardly accounted for more than 60 per 
cent. The increase in the unsegregated 
items composing the remainder has evi- 
dentally been disproportionately rapid. 
A part of this may be due to advertising 
and selling expense; but the probable 
explanation of most of it lies in a rela- 
tive increase in miscellaneous reserve 
items, which more or less parallels the 
increase in the write-off of depreciation! 


The Earlier History of Manufacturing 
Overhead 


There are no published figures what- 
ever for the overhead of manufacturing 
industry before 1889, and no attempt to 
estimate it can fairly be called more than 
an intelligent guess. The figures for 
overhead from 1849 to 1879 that appear 
in connection with this article are based 
on the assumption that at the beginning 
of the nineteenth century, when our 
manufactures were in their infancy, their 
overhead expense was negligible, but 
that from then until 1889 there was an 
approximately regular increase in the 
ratio of overhead to output and to gross 
profit. 

This assumption, of course, can hardly 
have been literally true. But it may well 
be fairly near the truth, and no other 
reasonable theory would be likely to 
change the present figures for overhead 
for those early years enough to alter 
materially the general picture. 


Rising Deposits, Shrinking Loans, Present Novel 
Problem to Rural Banks 


URAL bankers’ are 
standing at the cross- 
roads, wondering 
where leads the road 
ahead. This is par- 
ticularly true of the 
bankers of the Middle 
West, where a vast 
majority of the banks 

are located in farming areas. Here was 

the greatest number of fatalities among 
banks; here the stress of decreased com- 
munity revenue; here is the slowest re- 
turn of a normal income. Moreover, the 
peculiar psychology of the farmer makes 
him a dubious customer. He can indulge 
in a “buyer’s strike” on short notice, his 
action is motivated by trifling events. 

His bank connection does not prevent him 

from criticizing the method and the ex- 

tent of his financing, regardless of the 
accommodations given him in the past. 


No Loans, No Dividends 


Primarily the rural bank depends on 
its local loans for its profits. When they 
fail, the stockholders receive no divi- 
dends—and such is the condition today. 
Few banks in the Middle West have paid 
dividends during the past three years. 
Take a typical country bank that has 
around a million dollars deposits. In the 
Twenties it had loans of a half a million 
or more, paying 8 .per cent. It kept in 
cash and sight exchange only a fourth 
of its deposits. The remainder was in- 
vested in cattle paper, commercial 
paper, &c., paying 4 to 6 per cent. In- 
cluded in its loans were many for $5,000 
to $8,000 which were made by men of 
means and carried from year to year. 
The interest was charged up and paid, 
the loan could be collected any time, but 
was renewed to give the producer larger 
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By C. M. 


credit. At cattle feeding time loans 
grew, being secured by the best of all 
security, the livestock growing in weight 
and worth daily. Today cattle feeding 
is a risky business. Reports tell of 170,- 
000 less cattle on feed in the corn belt 
than last year. Even with the moderate 
increase in price this Spring, there was 
a falling off in the feeding industry. 

The merchants have another influence. 
Formerly in mid-Winter great boxes and 
bales of merchandis< blocked the side- 
walks. They contained the Spring stocks 
that were to be arranged on the shelves. 
The bank had loaned money to purchase 
this merchandise and the interest was 
making it profits. Today the rural mer- 
chant replenishes his stock as he needs 
it—a half dozen suits, a uozen dresses, 
little shipments of groceries. This comes 
by truck from the nearest wholesale 
centre, the trucks rumbling through the 
night and delivering merchandise 200 
miles away the next morning. So the 
merchant’s business has become a minor 
factor in the bank’s operations because 
of the smaller credit involved. 


Commercial Loans No Longer Required 


The mills were another resource for 
bank profits. Few had enough capital 
to carry on their grain buyirtg when 
wheat was $1.50 to $2 a bushel. They 
borrowed to the bank’s loan limit and 
were its best customers. For the past 
two years wheat was around 30 cents, 
now it is 55 to 57 cents a bushel. The 
mills instead of borrowing money are 
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seeking investments for their surplus. 
It requires only a third the former 
amounts, or less, to purchase grain 
stocks. 

If loans were made on real estate they 
probably have been refinanced by the 
Federal Land Banks, or will be, and the 
bank has had to scale down its invest- 
ment to meet the conditions laid down 
for the distressed farmer. 

These exhaust the chief sources for 
the bank’s income. Left are the indi- 
vidual borrowings in small sums to meet 
taxes, to pay some extraordinary ex- 
pense—in amounts of a few hundred 
dollars and sometimes even in small sums 
like $15 to $50. The bank has one or one 
and a half per cent on its reserve items. 
It is looking for good loans, even at 4 
per cent. As a result the deposits pile 
up and the bank finds that out of a 
million dollars deposits it is collecting 
interest from 6 to 8 per cent on about 
one-third the total and the remainder 
is practically idle—some of it worse than 
idle for there is interest to pay on sav- 
ings deposits. 


Criticism Unfair 


Said an interior banker: “We have 
over half our deposits in cash and sight 
exchange. We could loan $200,000 more 
if there was any sound demand therefor. 
We are criticized for not loosening credit. 
but we do not know where to put out our 
money. The farmer is taking no chances. 
He has spent enough nights worrying 
over his finances and has just one idea— 


to get out of debt. If we loan to irre- 
sponsible patrons, the bank examiner 
comes along and cracks down on us with 
criticism. The government can set up 
banks to make such loans if it wishes, 
for it can take the losses, but we cannot. 
Such criticism is unfair, for hanging 
over us is the fate of thousands of banks 
which loaned freely and then closed their 
doors. We are going to be safe ii we 
know how, no matter what the criticism 
of not loosening credit.” 

Deposits generally have increased in 
the rural banks of the farm country dur- 
ing the past six months. Partly it is due 
to the thrift of the farming population; 
partly to the dispensing of millions in 
wheat, corn and hog allotments. Also 
there has been some increase in prices 
of farm products, though offset in part 
by the higher prices of commodities by 
reason of the NRA. When the first up- 
turn of commodity prices came, farmers 
resented it and went on what was in ef- 
fect a “buyers’ strike.” Gradually that 
feeling has worn off, but still their pur- 
chases are as limited as possible and 
price increases cause some sales resis- 
tance. 

Of course, some of the increase in de- 
posits per institution is due to the small- 
er number of banks—were they scat- 
tered as before, the individual concerns 
would have only norma! deposits. Practi- 
cally one-third of the banks are closed 
or out of existence. This should make 
for profitable business in those remain- 
ing, except for conditions explained. 


Closed Banks Yet a Problem 


In many towns no bank is open; in 
others, only one where formerly were 
four or five. They have not opened since 
a year ago March and probably never 
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will resume business. That ties up de- 
posits in millions of dollars which were 
needed by the depositors. Naturally the 
bill to pay off such depositors met with 
great approval: among such individuals 
and firms as had their savings or work- 
ing capital in the closed banks. They de- 
clared the anti-hoarding campaign, con- 
ducted two years ago by the government, 
induced them to deposit their money, and 
the government was morally bound to 
see that they got it again. They wrote to 
their Congressmen and Senators and 
hoped for relief. It did not occur to 
them that the investor in bonds and 
stocks suffered as well—even the in- 
vestor in real estate, in good farms, was 
also feeling a loss: The course of settle- 
ment is woefully slow. The real estate 
held by them serves to weaken the mar- 
ket for real estate, as extremely low 
price offers are made on it to turn it 
into money. 

An example of the lack of demand for 
credit is seen in the report of the Federal 
Reserve Bank for the Tenth District, 
which comprises strictly farm country. 
Back in the early Twenties it had redis- 
counts of $169,000,000; the rediscount 
rate was 6 per cent. In the depression 
years, 1930-1933, the rediscounts varied 
between $30,000,000 and $40,000,000 with 
the rate at 3 per cent. The 22d of April, 
1934, finds a bare $237,000 in rediscounts 
in the bank. This virtual disappearance 
of rediscounting is a# phenomenon con- 
nected with the piling up of money in 
the interior banks. The bankers once 
able to utilize deposits profitably find 
themselves possessed of the most puz- 
zling of surpluses, and there is no alpha- 
betical organization to care for the 
excess, 


Community Attitude Changed 


The public has regained confidence in 
the banks and absent are the rumors that 
circulated through the towns concerning 
them, and caused more than one perfect- 
ly solvent bank to fail. The fact that the 
government is back of the deposits up to 
$2,500—and that covers most of the ac- 
counts—eliminated all fear and hoard- 
ing. Not all the banks are insured. Many 
State banks yet remain outside the list 
of the protected institutions, but seem- 
ingly the expectation that deposits would 
be withdrawn and placed in the protected 
banks has not materialized. The unin- 
sured banks have about as large deposits 
as ever, and, of course, most of them are 
as sound as the insured banks. The 
change in public sentiment applies to all 
banks alike and makes for contentment 
on the part of the public. The logical 
result ought to be that with such senti- 
ment banks would expand their loans— 
and they would if there were a demand. 
It all comes back to the inertia on the 
part of business. 

Another factor that irritated the coun- 
try banker a few years ago has passed 
out of the picture—chain banking. For 
a time a real alarm existed lest holding 
companies gather up the principal 
banks and form them into organizations 
similar to the chain stores which are 
gradually absorbing the business of the 
communities. Tentative proposals were 
made to the leading institutions and 
combinations were in process of forma- 
tion when the collapse of 1929 came. 
Since then nothing has been heard of 
chain banks. The ample profits that 
were made previously have vanished. 
The pleasant theory that by combined 
capital and central management those 
banks in the organization could make 
more profits than those outside, which 
worried the bankers, is no more. Such 
combinations as were made met disas- 
ter. The rural banker is evidently to be 
left to work out his own salvation—un- 
less the government insists on becoming 


a stockholder. With already more money 
than they can use profitably there is 
little disposition to add to it by pre- 
ferred stock, and generally the institu- 
tions refuse to apply for such assistance. 


The Banker and the NRA Codes 


But what about codes and charges for 
service? Certainly that ought to add to 
the income. If code charges had been 
added in the days when banking was 
prospering, the dividends would have 
been something to make the stockhold- 
ers thrill—and they were large enough 
anyhow to make bank stocks excellent 
investments. The rural banks have been 
working on codes for months. - It has at 
last come down to counties and varied 
charges have been put in force—such as 
the traffic would bear. A strictly agri- 
cultural community has been spoiled by 
the free services given by the banks. 
The banker made out customers’ income 
tax blanks, wrote wil!s, made out mort- 
gages, and deeds, and furnished a: be- 
wildering array of calendars, bread 
trays, thermometers and jack knives—all 
free. To have this practice stopped is a 
shock to the farmer—the business man 
accepts it as really a just charge on the 
customer, something for which the cus- 
tomer should pay. The charge on mini- 
mum deposits and for collection of 
checks aroused much resentment, and it 
has been necessary to make the charges 
moderate. It is noticeable that the stamp 
check charge has been decreasing in ru- 
ral communities as patrons carry the 
cash in their pockets. But the codes do 
help the banks and enable them to meet 
expenses. 

The basis of the hesitancy to expand 
on the part of the rural section is not 
far to seek. It is even more simple than 
the conditions in the industrial East, 
where industry shows an activity that is 
relatively promising. The farm country 
has been so greatly distressed during the 
past three years that it looks upon re- 
ports of return to brighter business con- 
ditions with some doubt. This is not re- 
garding the present, but the future. 
It deals with long time operations, not 
with quick turnovers. The price level of 
products has been slow in gathering mo- 
mentum upward. The Spring saw a 
slump in wheat prices of ten cents a 
bushel to the lowest price in six months 
and other cereals have lost value. Hogs 
are at discouraging figures. Cattle alone 
have shown betterment, but what proces- 
sing taxes will do to them is uncertain. 
The farmers had received up to April 1 
$179,702,687, according to the Farm Ad- 
ministrator. These payments were wel- 
come, but the farmer realizes that they 
cannot be annually recurring. Some day 
he must be on his own feet without Fed- 
eral aid. 


Caution the Watchword 


Hence he hesitates, labors to pay off 
his debts and sits tight on spending. Un- 
til he sees his way clear, he will pursue 
this policy, and the banks will have a 
surplus of reserves. Criticisms, com- 
plaints or even orders will not change 
this condition or this state of mind. 

In the meanwhile the rural banks are 
watching their step, holding their loans 
to sound borrowings and seeking to es- 
tablish stability above everything else. 
Some are merging, some are liquidating 
with enough cash on hand to pay off 
every depositor 100 per cent, some are 
voluntarily closing and winding up their 
affairs. In the end the number of banks 
will be reduced to a reasonable ratio to 
the population. But the demand for 
loans and expansion of credit will ‘not 
come until the public regains confidence 
in a long time future prosperity—or at 
least until conditions show that it is 
on the way. 
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is often Duplicated 


In THE DAILY ROUND of business in a Life In- 
surance company there come to the surface stories 


as gripping and as interesting as any fiction. 


Two such stories are told in the interesting 
booklet “Planned Estates’ which has just been 


issued. 


One story unfortunately ends in disaster, while 
the other gives a picture of a family made comfort- 
able—of hopes and plans achieved. Yet both fam- 
ily groups had the same opportunities and the 


same objective. 


i In the latter case, a Planned Estate was respon- 
sible for the results achieved. 


A Planned Estate is something new in Life In- 
surance. It is being welcomed by business and 
professional men the country over as a genuinely 
valuable contribution in the field of Life Insurance. 


The use of this service involves neither cost nor 
obligation. It is a plan that involves your entire 
financial program and affects all of your Life In- 
surance. It is impossible to tell the story ade- 
quately in this small space. It will be a pleasure to 
send a booklet describing it, so that you may judge 
for yourself its importance and value to you. 


The Home Life Representative is qualified by selection and training 


to render professional *‘Planned Estate’ service, sponsored by this 


74-year-old, purel; 


mutual company. 


HOME LIFE INSURANCE CO. 


256 BROADWAY 


NEW YORK, N. Y. 





ESTATE PLANNING DEPARTMENT, 
Home Life Insurance Company, 
256 Broadway, New York 

As an owner of Life Insurance, I want to know 
Estates.’ Please send me your new book. 
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HE advance of 46 per 
cent in crude rubber 
prices in the first four 
months of 1934, meas- 
ured in gold—to 9% 
cents gold on April 30 
from 6% on Jan. 2— 
was not primarily the 
result of any improve- 

ment in the statistical picture of rubber. 

It reflected rather the hope that the 

negotiations that have been under way 

among the Dutch, British and French 
during the past half year for the re- 
striction of production would result in 

a repetition of 1925, when the British 

Stevenson plan sent prices to a dollar 

a pound for a brief period. 

The fact is that the rubber market 
has been completely dominated during 
1934 to date by the hopes, reports, and 
counter-rumors centring about restric- 
tion. The announcement. Monday that 
the British, Dutch and French had 
finally signed an agreement was the 
occasion for an advance of a whole cent 
on that day alone, notwithstanding that 
few details were given out beyond the 
proposed quotas, while the latter are 
themselves apparently too large to be 
the final allotments. Whether the pres- 





,ent price level is justified and can be 


sustained consequently depends on the 
extent to which the new agreement is 


« successful in accomplishing its purpose. 


Statistical Picture Unimproved 


That despite the increased rubber con- 
sumption in the past vear, as a result of 
the sharp rise in automobile production, 
the statistical position of rubber has 
shown. no improvement is borne out by 
the index of world stocks of the Depart- 
ment of Commerce. The index for Feb- 
ruary, the latest month available, stood 
at 349 (1923-25—100), against 347 two 
years ago. World consumption in 1930-32 
averaged 688,525 tons annually (Table 
Il), some 82,846 tons less each year 
than the average 771,371 tons produced. 
Consumption in 1933 was much greater, 
being estimated at 802,244, but produc- 
tion was stepped up at the same time to 
848,029 in response to the rise in prices, 
with the result that it still exceeded con- 
sumption by 45,785 tons, or over 5 per 
cent. These figures do not indicate an 
improvement in the supply-demand situ- 
ation on which to base a price advance. 
TABLE lL. WORLD CRUDE RUBBER 

PRODUCTION AND CONSUMPTION 


(Thousands of long tons) 
Excess +Cents 


Produc- — Net Imports——-—. of Pro- Per 

tion. World. U.S.A. P.C.World. d’tion. Lb. 

1910.... 94 99 42 42.5 — 5 6 
1911.... 94 99 42 42.2 —5 141.3 
1912.... 114 121 56 46.3 —7 121.6 
1913. . 120 130 52 40.1 —10 82.0 
1914.... 123 117 62 53.1 6 65.3 
1915.... 171 156 99 63.6 15 65.7 
1916.... 214 186 118 63.3 28 72.5 
1917.... 278 249 179 72.1 29 72.2 
1918 22C 214 143 66.9 6 60.2 
1919. .. 400 344 238 69.3 56 48.7 
1920.... 342 373 250 66.9 —31 36.3 
1921. 302 304 180 59.2 —2 16.4 
1922.... 406 400 296 74.2 6 17.6 
1923.... 409 413 302 73.0 —4 29.7 
1924.... 426 421 319 75.8 5 26.2 
1925.... 528 524 386 73.6 4 72.5 
1926 ... 622 622 400 4 0 48.6 
1927.... 609 640 403 63.1 —31 37.9 
1928.... 655 609 408 66.9 46 22.4 
1929.... 860 913 529 57.9 —53 20.6 
1930.... 816 834 457 4.8 —18 11.9 
1931.... 792 803 476 58.7 —ll 6.1 
1932.... 706 723 394 54.4 —17 3.4 
*1933 845 789 398 50.5 56 6.0 


*Preliminary. tAverage, plantation ribbed, 
smoke sheets, at New York. 

Consumption in 1924 may reach the 
900,000 tons that some trade estimates 
assign it, but against that figure must 
be placed the increase in shipments from 
Malaya, the Dutch East Indies and 
Ceylon alone to 476,355 tons in the six 
months ended in March, from only 333,- 
237 a year ago, an increase that in the 


New Rubber Restriction Program Less Subversive 


Than Stevenson Scheme 


half year has more than canceled out 
the expected rise in consumption for the 
entire year. It is true that part of the 
increase doubtless reflects attempts to 
“beat the gun” on restriction, but more 
was due to the stimulation of production 
by the higher prices that world-wide re- 
covery has brought. This is especially 
true of native production, carried on 
along with the raising of the foods neces- 
sary for the simple life of the natives, 
and susceptible to large and immediate 
expansion on the least price encourage- 
ment. 


theless, the producers eventually succumb 
to the lure of an artificially high price 
that will make the statement a mere 
pious platitude will remain to be seen. 
New plantings are to be prohibited, as 
is the export of planting material, while 
replanting is limited to 20 per cent of 
the existing area, except in Siam, which 
will be allowed a maximum of 31,000 
acres of new plantings. Special regula- 
tions are to cover French Indo-China, 
since imports into France are several 
times the total exports from Indo-China; 
presumably (although it has not yet been 
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sumption during the year will be any- 
where near enough to offset increased 
production. There is nothing therefore 
in the outlook for the current year, out- 
side of the possibility of restriction, that 
justifies the magnitude of the price ad- 
vance. 


Details of the Restriction Agreement 


The countries comprised in the agree- 
ment include Malaya, Netherlands In- 
dia, Ceylon, British India, Burma, French 
Indo-China, North Borneo, Sarawak and 


France proper will be unrestricted, while 
some form of quota will regulate their 
movement to other importing countries, 
an arrangement somewhat similar to that 
governing Cuban sugar in respect to the 
United States under the Chadbourne 
Agreement. 

The quotas themselves, as given out to 
the public (Table II), cover the various 
British and Dutch possessions, account- 
ing with French Indo-China for virtually 
99 per cent of the world production at 
the present time. They are considerably 








Table II. 


-— Actual Exports —, 
Average Average Year 
1927-29. 1 $1933. 








*Net exports. ftIndia, 
Valley, other America and Africa. 


Burma, Siam, 





Crude Rubber Exports and Export Quotas. 
(Long tons) 





-2 1935. 

Balawea® .... +s... ne 396,305 405,664 504,000 538,000 569, , ,000 
Netherlands India.270,984 260,944 319,417 352,000 400,000 443,000 467,000 485,000 
Ceylon ............ 66,480 62,529 63,870 77,500 79,000 80,000 81,000 82,500 

Total .....625,160 719,778 783,901 933,500 1,017,000 1,092,000 1,137,000 1,169,500 
Other Britisht..... 33,970 27,005 30,722 63,000 71,000 76,000 80,000  82,0U0 

Total .659,130 746,893 819,623 996,500 1,088,000 1,168,000 1,217,000 1,251,500 
French Indo-China 9,469 11,989 18,394 oad ieee wane cada pined 
Other countriesi... 39,639 12,489 10,012 

World ....... ..708,238 771.371 848,029 ar abe is 
World absorption. .699,047 688,525 802,244 


§Preliminary. 


—_—_——Basic Quotas-————_—____, 
1936. 1937. 1938. 
000 602 
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Siam. The agreement is to run from 
June 1, 1934, to Dec. 31, 1938. Among 
such details as have been released is 
the following statement of objectives: 


It has been considered necessary and 
advisable that steps should be taken to 
regulate the production and exports of 
rubber in and from rubber-producing 
countries with the object of reducing ex- 
isting world stocks to a normal figure and 
of adjusting, in an orderly manner, supply 
to demand and maintaining a fair and 
equitable price level which will be rea- 
sonably remunerative to efficiert pro- 
ducers. 


The emphasis, it will be noted, is an 
the adjustment of supply to demand and 
the liquidation of excessive stocks, rath- 
er than the forcing of prices up to ex- 
orbitant figures such as would eventual- 
ly defeat their own end. Whether, never- 


above current production from these re- 
gions, and presumably therefore repre- 
sent potential exports, to be curtailed 
by the application of a flat percentage 
reduction. Whereas Dutch and British 
output in 1927-29 averaged 659,130 long 
tons annually, 746,893 in 1930-32, and 
819,623 in 1933, the 1934 quotas total 
996,500 tons, and the following years are 
successively higher up to 1,251,500 for 
938, when they will aggregate over 25 
per cent more than in 1934. 

No official statement has been made 
as to the manner of application of these 
quotas. A cable Tuesday quoted J. G. 
Hay, of the Labu Rubber Company, and 
a member of the negotiating committee, 
that the current rate of production is 
1,000,000 tons, a figure not far from the 


996,500 tons in the 1934 quota. Various 
American and foreign trade authorities 
expect that actual quotas will be placed 
at from 25 to 35 per cent below the basic 
quotas here given. A reduction of 30 per 
cent would give a 1934 export allowance 
of about 700,000 tons for the British and 
Dutch areas, or a total world output of 
something under 750,000 tons, assuming 
no great increase in the countries not in- 
cluded in the plan. Such a figure, if ac- 
tually enforced, would cut world stocks 
some 150,000 tons from their present 
450,000 tons, and in two years would 
have lowered them to a normal figure of 
around 225,000. 


The Problem of the Native Producer 


So much for the basic quotas, for the 
application of which we must await fur- 
ther statements from Europe. Several 
aspects of the program merit attention. 
In the first place, the scheme limits ex- 
ports only, without directly restricting 
production. It is true that the statement 
announcing the agreement declared that 
“in order to prevent abnormal accumula- 
tions of stocks, producers and dealers 
will be obliged to keep stocks at a nor- 
mal percentage of their turnover.” It 
may be possible to enforce this provision 
upon dealers and even upon the large 
estates, run upon business lines, but it 
is difficult to see how this provision can 
be made effective upon the native pro- 
ducer, who operates mostly on a small 
scale, with rubber as a side-line when 
prices are good. The problem confront- 
ing the Dutch particularly in this re- 
gard is likely to be similar to that which 
our own administration will face in at- 
tempting to prevent the “bootlegging” of 
cotton under the new Bankhead Act. 

The dangers are first that stocks will 
accumulate in large volume and that 
then the pressure to be relieved of them 
and to realize on them will be so great 
as to lead to illegal rubber entering into 
commerce. Doubtless, the colonial au- 
thorities, through their control of exports 
at the seaports will be able to prevent 
most of this rubber from leaving the 
country, but the prospective heavy ac- 
cumulations will entail a heavy burden 
on the holders and in the end probably 
upon the governments, while the stocks 
will assuredly have an adverse effect 
upon prices. The problem of allocating 
sales quotas to the various native pro- 
ducers is for the colonial administrations 
to worry over; they will doubtless have 
to struggle with the native version of 
racketeering of ineligible rubber. 


Possible Expansion of Other Sources of 
Supply 


A further question is that of the possi- 
bility of the expansion of outside pro- 
duction. Such production is at present 
negligible, but Firestone alone has a mil- 
lion acres in Liberia that will be devel- 
oped if necessary, not to mention Ford 
and other lesser enterprises. The recur- 
rence of such price-kiting as took place 
in 1925 and the years immediately before 
and after would quickly make outside 
production an important factor in the 
supply situation. Dutch production was 
considered negligible by the British when 
the Stevenson plan was put into opera- 
tion, but, stimulated by the ensuing high 
prices, it served to wreck the plan, and 
accounts for much of the current excess 
output. It is true that the agreement 
covers a far greater proportion of the 
immediately available production than 
did the Stevenson plan, but if hold-up 
prices are sought and achieved for any 
length of time the result is sure to be 
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enlarged output from other sources that 
may well vitiate the agreement in the 
end. 

Furthermore, such prices would as cer- 
tainly stimulate the use of reclaimed 
rubber and curtail seriously the import 
requirements of Europe and the United 
States. Consumption of reclaimed rubber 
totaled 84,260 tons in 1933, according to 
the Rubber Manufacturers Association, 
or 20.7 per cent of the crude consumed, 
but in 1926 it reached 45.9 per cent under 
the stimulus of the Stevenson prices, and 
actually reached 50.4 per cent in 1928, or 
a total of 208,516 tons. There is no rea- 
son why unwarranted prices should not 
again raise the reclaimed percentage, 


Europe 


T 


HE following are the 
outstanding news 
items of the past 
seven days: Reports 
indicating still fur- 
ther improvement of 
home trade and pro- 
duction in Great Brit- 
ain; reports indicat- 
improvement of the 






ing substantial 
French economy and revival of confi- 
dence in France, apparently fruits of 
the policies of the Doumergue govern- 


ment; the resignation of the Spanish 
Coalition Government headed by Ler- 
roux, and formation of a new govern- 
ment apparently of very similar bou- 
quet, the Spanish situation continuing 
to justify the greatest uneasiness; and 
the opening in Berlin on April 27 of a 
conference between representatives of 
foreign holders of German long and me- 
dium term bonds an¢e Reichbank offi- 
cials, the results of which will engage 
our attention next week. 


THE BRITISH 
COMMONWEALTH 


OTE that in the late budget year 
| N the Treasury had two blessings not 
likely to be equaled in the new 
budget year. There was a reduction of 
over $50,000,000 in interest charges 
through conversion of the public debt, and 
there was a great increase in the revenue 
from death duties, mostly due to the fact 
that the estate of the man reputed to be 
the wealthiest man in England yielded 
the Exchequer about $40,000,000. Death 
is not often so kind. Table I gives some 

interesting details of the new budget. 

TABLE I. THE BRITISH BUDGET, 

1934-35 
Estimated Revenue 


peaemne OE ucocttankeedeosesenact 
sak G ten ne uber ein mir'g'e8 6:6 aie 
Estate SE \an tic NinkkWanacneneese 
Menem Gutles .... 2.2... cece 
Excess profits 
Land tax 
EE Sacto cxaknshtendeucsennn 
NE rnc earace Cah aRn ones ; 
PE WOMNOOD o.oo cccccccccccccses 
Postoffice net receipts .. a 
Miscellaneous . 





Total revenue . £706, 520, 000 


Estimated Expenditures 
Do on atcct cesnscscesscs 


a o.oo sna wk ics ECGS okies Oi 
DSO 6 0-c6.0500 5845506000800 . 
Army, pews. air pensions. . 

Educatio! 
War and * civil Bor Depa ws 
Health and Labor Departments. ; 
Foreign service: 
Home and Justices Departments.. 
Local revenue aid 
Central government ............. 
Trade and industry ............. 
Works and stationery A 
Cost of tax collection............ 
Restoration of pay cuts ......... 


Fhe | expenditures ............. £705, 724,000 
Surplus £796,000 





With the new rate the income tax re- 
mains far the highest in the world. 

A married- man with one child, earn- 
ing £2,000 ($10,000 at $5 to the pound) 


and reduce the American import ‘require- 
ments by 100,000-150,000 tons annually. 
Such a decrease could seriously impair 
the effectiveness of the new plan. 


Effectiveness of Plan Dependent on 
Price Policy 


The success of the plan depends there- 
fore upon the discretion with which the 
goal of higher prices is pursued. J. G. 
Hay is quoted as saying that a price of 
7d or 8d a pound would be satisfactory, 
or 15 to 17 cents at current exchange 
rates (9 to 10 cents gold),-or 1 to 2 
cents above current United States quota- 
tions. Such a price would not impose a 
heavy burden upon consuming industries; 


indeed it would be as low as any prior to 
1930. While some additional outside pro- 
duction would be stimulated and while 
the use of reclaimed rubber would rise, 
neither of these sources should offer a 
serious threat to the plan at such a price 
level. 

Whether the producers will be content 
with such an objective only the future 
can show. The prospects in this regard 
will be considerably clarified when the 
manner in which the basic quotas are 
to be applied is announced, and it be- 
comes possible to see more clearly just 
how far the plan undertakes to go. If 
(and a big “if” it is) the producers are 
content to balance output with demand 


From an American Point 


By HENRY W. BUNN 


a year, must pay £317 ($1,585) at the 
new rate, as against £353 ($1,765) at the 
old. One earning £1,000 ($5,000) pays 
£115 ($575) at the new rate, as against 
£128 ($640) at the old. One earning 


for February, 1934, and 1,520,000,000 
for March, 1933. 

The March excess of imports—803,- 
000,000 francs—was the largest of the 
last nine months. 





150; 


140} 

130} 

120} } | } H 
z i | 
° WHOLESALE PRICES 
- rf 1943 © /00 
8 "oO n + j j 
a n 
= IY 
£ 100} 1 wy 
- J 
52 | 

| ' 
Hs ws “ PRE 
2 80} & AS 5 
Oa F 4 o™, 

é iv 

70} 4 





40! 





i919 1920 192) 


INDUSTRIAL PRODUCTION AND 











sof 
} | | 
gros? TS EEPER. VALUE OF 


! 1 1 
1922 1923 1924 1925 1926 1927 1928 1929 1930 193! 1932 !933 1934 


WHOLESALE PRICES IN FRANCE 


1000 
INDUSTRIAL 
PRODUCTION. 
19132100 1800 






Pf 400 


t 





my one FRAN “d 





8 8 
WHOLESALE PRICES AND THE FRANC 


re) 
° 


° 








£500 ($2,500) pays £25 ($125) at the new 
rate, as against £28 ($140) at the old. 

A married man without children, or a 
bachelor, earning £2,000 ($10,000) a year 
must pay £330 ($1,650) under the new 
rate, against £378 ($1,890) under the 
old. One earning £1,000 ($5,000) must 
pay £137 ($685) under the new rate, 
against £153 ($765) under the old. One 
earning £500 ($2,500) must pay £47 
($235) under the new rate, against £53 
($265) under the old. 

Employment gained in all industries 
in March, the improvement being most 
marked in building and in the engineer- 
ing and allied trades. 

On March 19 the total of unemployed 
was 2,201,577; below the figure of Feb. 
19 by 116,332, below the figure of a 
twelve-months previous by 574,607. 

More and more strife in the Irish Free 
State between supporters of President 
de Valera and the Blue Shirts headed by 
General Owen O’Duffy, especially by 
way of attempts of the former to break 
up meetings of the latter, involving 
many broken heads, typical Milesian 
stuff in the minor key, but apprehension 
of the major key grows, and, apparently, 
with reason. 


FRANCE 


HE general index of industria] pro- 
duction in February was 106, as 
against 106 for January, 1934, and 

103 for February, 1933. (See Table II.) 
March imports totaled in value 2,291,- 
000,000 francs, as against 2,063,000,000 
for February, 1934, and 2,613,000,000 for 
March, 1933. 
March exports totaled in value. 1,488,- 
000,000 francs, as against 1,512,000,000 


Imports of the first quarter of 1934 
totaled in value 6,657,000,000 francs, as 
against 7,812,000,000 for the first quar- 
ter of 1933. Exports of the first quar- 
ter of 1934 totaled in | value 4,514, 000 000 





and at the same time gradually liquidate 
the surplus stocks, and are satisfied with 
moderate returns therefrom, it is pos- 
sible that the plan will prove a genuinely 
constructive force in an industry that has 
always been noted for its excesses. If, on 
the other hand, Great Britain, France 
and Holland undertake to attempt to hold 
up the market as Great Britain did ten 
years ago, they will just as certainly kill 
the golden goose; prices will rise as 
sharply perhaps as in 1924 and 1925, 
and as temporarily, but a fresh flood of 
production will be released that will prove 
as destructive to the present plan as 
was the flood of Dutch rubber to the 
Stevenson scheme. WINTHROP W. CASE. 


of View 


francs, as against 4,558,000,000 for the 
first quarter of 1933. 

The revenue report for March was 
definitely reassuring. The total of 
March revenue collections was 2,588,000,- 
000 francs, only 108,000,000 below esti- 
mates, whereas the February total was 
264,000,000 below and the January to- 
tal was 316,000,000 below estimates. The 
March total was above that of March, 
1933, by 55,000,000 francs. 

In a communiqué issued with the 
March report, the Minister of Finance 
says: “Calm having returned, business 
is again functioning normally. The coun- 
try’s economic activity is distinctly on 
the upgrade. Everything, therefore, 
points to the 1934 budget being truly 
balanced if the improvement continues.” 

On April 29, at Mantes, forty miles 
west of Paris, when the narrow success, 
in a bye Parliamentary election, of the 
government candidate against the inde- 
pendent candidate was announced, there 
was a mighty clash between the support- 
ers of the opposing candidates, with no 
end of broken heads and lots of work 
for the hospitals. The election had been 
looked forward to as of national signifi- 
cance, M. Bergery, the Opposition candi- 
date, having arrived by his eloquence to 
be regarded as the Grand Paladin of the 


Continued on Page 734 











over Bell System wires. 


Meeting Place of Minds — the connection is 
made; the bell rings; the talk begins. And this happens 
nearly sixty million times every twenty-four hours, 


“I understand,” 
“Okay,” or however else they phrase it, mind meets 


mind by telephone—and often that meeting is priceless. 


“I agree,” 
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HE demand for nar- 
rowly practical train- 
ing for business and 
banking, on the part 
of students and their 
parents, has created a 
very grave problem 
for our institutions 
of learning. Contemp- 

tuous of theory, contemptuous of general 
culture, a too great proportion of stu- 
dents—happily not nearly all—are apply- 
ing a “cash value” test to the instruction 
offered them. They demand of the pro- 
fessor of psychology, for example, de- 
vices for advertising. They attach slight 
importance to history, science, literature 
and fine arts, and crowd into the courses 
in economics, where the heart of the 
problem is focused. 

Of the economist they demand, not the 
principles and the historical perspective 
which are the most useful things which 
he can give the prospective business man 
and banker, but rather a mass of factual 
details relating to business and banking. 


T 






Theory and Practice 


This demand for “practicality” is self- 
defeating. I do not mean to question the 
need for accurate, detailed knowledge of 
the job which one is doing. But there 
are two ways of knowing facts: one may 
know them by sheer brute force of 
memory with tremendous exertion, or one 
may know them easily and adequately by 
seeing them hang together as the illus- 
trations of a body of principles. The 
man who knows principles gathers facts 
easily because facts have meaning for 
him. He refrains from burdening his 
memory with facts which have no mean- 
ing. Except in the light of principle, 
there is no way of telling which facts are 
worth while and which are not. Theory 
without facts is empty. Facts without 
theory are blind. 

Detailed methods of banking and busi- 
ness shift frequently. New devices and 
new methods, which make for greater 
economy and efficiency, are constantly 
being introduced. The principles the 
student has mastered in college and the’ 
historical perspective he has gained there 
will be of use to him throughout his life. 
The detailed practice which a student 
might learn in college would be pretty 
surely out of date in a few years, if 
not already out of date. 


The Apprenticeship Method 


When it comes to the practical details 
of day by day work, the old apprentice- 
ship method of working with a master, 
learning from him, watching him work, 
and learning from doing the job, is by 
all means the best and most economical 
method of learning. 

This is true for several reasons: (1) 
The institution of learning is rarely in 
a position to know the actual current 
methods. (2) The mass of detail is so 
great that, unless the student knows ex- 
actly what kind of work he is going to 
do, he will waste a great deal of time 
in learning the wrong details. (3) The 
student’s interest in particular details, 
while the exact nature of his future work 


*Summary of an address by Dr. Ander- 
son, economist of the Chase National Bank, 
at the annua! alumni dinner of the School 
of Business, Columbia University. 
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Education for Business and Banking 


By BENJAMIN M. ANDERSON Jr.* 


is undetermined, cannot be great. When 
he is actually on the job, however, his 
interest is at a maximum. (4) The pro- 
fessor’s interest in practical details is 
not ordinarily very great. But the de- 
partment head in a business is vitally in- 
terested in the successful handling of the 
details by his organization. (5) It has 
always been true, and is today increas- 
ingly true, that executives are judged in 
large part by their ability to “develop 
their men.” 

If the institutions of learning will send 
to the business and banking world men 
with good general education, with eager 
and inquiring minds, and with an under- 
standing of principles, the business and 
banking community will quickly teach 
them the particular jobs assigned to 
them. 


Recent Books 


The attitude of narrow practicality on 
the part of students is self-defeating 
from another point of view. It is an 
unwholesome thing that the “cash value” 
spirit should manifest itself in the mind 
of the freshman or the sophomore, and 
that he should appraise the rich field of 
human culture, which the institution of 
learning offers him, in terms of its cash 
value. Youth at least should be a time 
for generous enthusiasms, for the play 
of the mind, and for interest in great 
causes. 

Even after the boy has left college and 
is at work the cash-value attitude toward 
the job is short-sighted and self-defeat- 
ing. The man who really gets ahead in 
a bank is the man who is working for 
the bank rather than working for him- 
self, and who is interested in the job and 


on Commerce, 


Finance and Economics 


AiR MENACE AND THE ANSWER, THE, by 
Elvira K. Fradkin. (Macmillan, $3.) 
With an introduction by James T. 
Shotwell. 


COLONIAL POLICY OF BRITISH IMPERIAL- 
ISM, THE, by Ralph Fox. (Interna- 
tional, 75 cents.) An analysis of Brit- 
ish colonial policy from the first steps 
in the conquest of India to the present, 
in the light of the “class struggle” in 
Britain and the revolutionary indepen- 
dence struggles in the East. 


Crisis GOVERNMENT, by Lindsay Rogers 
(Norton, $1.75). Professor Rogers of 
Columbia gives an account of the ways 
the post-war crises have been met by 
different forms of government. 


ECONOMIC RECONSTRUCTION. Report of 
the Columbia University Commission 
(Columbia University Press, $3). Back 
in 1932 it occurred to Nicholas Murray 
Butler that his staff of economists at 
Columbia University might do more 
than they were doing to throw light 
on the causes of and remedies for the 
depression. His idea seemed to be that 
here was an aggregation of some of 
the best economic minds of the country 
going to waste because it had not been 
properly organized. He therefore ap- 
pointed them into a commission, and 
also included a few prominent econo- 
mists outside the university itself. The 
result is another of the hundreds of 
reports, surveys, findings, analyses, 
&c., which have been characteristic of 
the depression. 

Like all attempts to express in a 
single report the diverse views of so 
large a commission, the results of this 
man-made attempt to provide a recipe 
for constructing an economic world su- 
perior to the one provided by God 
Almighty are rather inconclusive. As 
a textbook on economic problems the 
book is, therefore, definitely inferior to 
(e. g.) Taussig’s “Principles of Eco- 
nomics.” 

Its chief virtue is that here and 
there throughout a maze of unhar- 
monious findings there are brought 
forth numerous observations which 
show not only the impartial zeal with 
which the report was prepared but also 
the wisdom of the individual economists 
who contributed their efforts. Such, 
for example, as: 

“At all costs we must avoid a situa- 
tion of competitive restriction of output 
between industry and agriculture, each 
seeking to improve its relative posi- 
tion, with consequences similar to those 
of tariff wars between nations.” 

“It is * * * most desirable that 
the activities designed to promote re- 
covery be distinguished from activities 
which have some other end, no matter 
how laudable, in view.” 

“The * * * illusion that a deliberate 
limitation of output, because it raises 
prices, helps toward recovery is a still 
more dangerous fallacy.” 

HANDBOOK OF NRA, A, edited by Lewis 
Mayers (Federal Codes, 32 Union 
Square, $6.50). The second edition of 


the NRA handbook, which is made up 
of 868 pages of basic NRA material. 


INDIAN COTTON REVIEW FOR THE SEASON 
1932-33, by Chunilal Mehta & Co., 51 
Marwari Bazar, Bombay, India. A 
review of the Indian cotton situation 
and market month by month, with de- 
tailed statistics on Indian acreage, pro- 
duction, consumption, prices, &c. 


INDUSTRIAL RELATIONS IN THE UNITED 
STATES OF AMERICA, by H. A. Mar- 
quand (Oxford, $1). A volume of lec- 
tures delivered by the Montague Bur- 
ton Professor of Industrial Relations, 
University College, Cardiff. 


IRON, BLOOD AND PROFITS, by George 
Seldes (Harper, $2.50). An account 
of world armaments and the “muni- 
tions trust.” 


MERCHANTS OF DEATH, by H. C. Engel- 
brecht and F. C. Hanigan (Dodd, 
Mead, $2.50). The Book-of-the-Month 
Club choice for May. A study of the 
international armament business. 


Must WE Have War? by Ascher Henkin 
(Humphries, $2.50). An attempt to 
analyze the forces that make for war, 
and to explore the possibilities of pre- 
venting war’s recurrence. 


On Our Way, by Franklin D. Roosevelt. 
(Day, $2.50.) The President’s own rec- 
ord of his first year in office. 


ROOSEVELT YEAR, THE: A PHOTOGRAPHIC 
RECORD, edited by Pare Lorentz. (Funk 
& Wagnalls, $2.75.) More than 400 
photographs of happenings in America 
from January, 1933, to March 4, 1934. 

STATE OF THE SovieT UNION, THE, by 
Joseph Stalin (International, 75 cents). 
The report on the work of the Central 
Committee which was delivered to the 
Seventeenth Congress of the Commu- 
nist party of the Soviet Union. 

TECHNICS AND CIVILIZATION, by Lewis 
Mumford (Harcourt, Brace, $4.50). 
The machine in modern culture. 

Two Americas, THE, by Stephen Dug- 
gan. (Scribner, $1.75.) A considera- 
tion of the relations between the 
United States and the Latin-American 
countries. 

UNEMPLOVED MAN, THE, by E. Wight 
Bakke. (Dutton, $3.50.) The effects 
of the British unemployment insurance 
system on the British worker. The 
author is an instructor in the Science 
of Society, Fellow of Jonathan Ed- 
wards College, Yale University. 

WaR FOR PRorits, by Otto Lehmann- 
Russbuldt. (King, $1.75.) A reissue 
of a book about the international 
armament industry. 

Wuat Marx REALLY MEANT, by G. D. H. 
Cole. (Knopf, $2.) The fundamentals 
of Marxism interpreted in twentieth 
century terms. 

WortpD Court, THE, 1921-34, by Manley 
O. Hudson (World Peace Foundation, 
$2.50). The author of this book of 
analysis and interpretation is Bemis 
Professor of International Law at Har- 
vard Law School. 


the problems of the job. Business and 
banking demand loyalty and teamwork. 


Practical Courses for Men on the Job 


While the student in college or school 
of business does wel! to avoid highly con- 
crete and specific courses dealing with 
particular lines of business, such courses 
are definitely useful when given to men 
who are actually at. work on business 
and banking jobs, especially when such 
courses can be given by men intimately 
familiar with the actual operations. And 
I am, of course, raising no question at 
all about practical courses given in tech- 
nical schools—our concern here being 
solely with education for business and 
banking. 


The Case System in Business Education 

As part of the program of practicality, 
it is proposed that the so-called “case 
method,” widely used in the best Amer- 
ican law schools, shall be made the basis 
of instruction in schools of business and 
in courses in economics. Lecture and 
textbook have largely been displaced in 
the law schools by study and discussion 
of actually decided cases in the language 
of the judge who has made the decision. 
A similar revolution in teaching is pro- 
posed for instruction in business, bank- 
ing and economics. 

I raise no question regarding experi- 
mentation with the case method by great, 
well-equipped universities with advanced 
students, and particularly with graduate 
students, who have already had general 
courses in economics. But the effect 
upon economic and business instruction 
in the smaller institutions can be very 
serious as this method makes headway. 

There are two main differences be- 
tween the law, on the one hand, and 
business and banking, on the other, which 
would serve to justify the case method 
in law but do not at all apply in eco- 
nomics and business. In the first place, 
law, in those countries whose legal sys- 
tems rest on the English Common Law, 
is a matter of precedents. The judges 
demand actual citations of decided cases, 
rather than general legal principles, 
from the lawyers. The business man 
and banker, happily, face no such rev- 
erence for precedent. In making their 
decisions, they do not need to consider 
seriously what some business man may 
have decided under similar circumstances 
fifteen years ago. 

In the second place, teaching is an 
academic matter. It must work in an 
academic way, that is to say, with clearly 
defined ideas and with materials logi- 
cally organized. Now, the cases which 
the law students study are highly elab- 
orated academic productions. The judge 
who wrote the decisions is a learned 
man, schooled in the use of language, 
accustomed to making his reasons ex- 
plicit. He has had, moreover, the benefit 
of briefs prepared by attorneys, them- 
selves academically trained. 

But no such organized body of logical 
doctrine, representing the best thought 
of the masters of business and banking, 
is available to the student of these sub- 
jects. Business decisions are not made 
in the atmosphere of learned leisure 
which characterizes the writing of ju- 
dicial opinions. Litigants must wait on 
the convenience of the court, but busi- 
ness opportunities do not wait. Unlike 
the judge, moreover, the business man 
or banker finds the justification for his 
decisicn in the balance sheet, rather than 
in a well-phrased document. The busi- 
ness man and banker thus have neither 
time nor incentive for putting the rea- 
sons for their decisions into academic 
form, suitable for discussion in the class- 
room. 
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Outstanding. Features in the Commodities 


N advance of 0.7 point 
for the week carried 
the Annalist Weekly 
Index of Wholesale 
Commodity Prices to 
the highest level (in 
terms of United States 
dollars) since March 
10, 1931, the index 
rising to 109.4 on May 1 from 108.7 (re- 

vised) the Tuesday previous. The rise 
reflected higher prices for wheat and 

flour, oats, butter, tobacco, pig iron, rub- 
ber, and especially steers, the last ad- 
vancing 74 cents to $8.62 for the Chicago 
average. Offsetting only in part these 
advances were losses in hogs and lambs, 
tin, cotton and all the other textile 
fibers and goods. In terms of the old 
dollar, the index stood at 64.8, or only 
slightly above the 64.0 level which has 
been its “bottom” for two months and 
which was the all-time low except for 

Nov. 21, 1933, when it touched 62.8. 
Prices received by farmers for their 

products declined 2.6 per cent from 

March 15 to April 15, according to the 

index of the Bureau of Agricultural 

Economics, which dropped to 74 (August, 

1909-July, 1914—100) from 76 on March 

15 and Feb. 15. Losses were reported 

for fruits and vegetables, and dairy 

products (3 points each), for meat ani- 
mals and poultry products (2 points 
each), and for grains (1 point), cotton 
and cottonseed being the only group not 
to decline. Prices paid for goods bought 

were unchanged at 120. 

The ratio of prices received to prices 
paid, representing the purchasing power 
of a given amount of farm products, de- 
clined 1 point to 62, The index is now 
29.2 per cent above the low of 48, re- 
corded on June 15, 1932, and 26.5 per 
cent above the 1933 low of 49 established 
on Feb. 15 of that year, but it is still 
38 per cent below the goal of pre-war 
parity which is the official goal of the 
AAA. As a matter of fact the index 
has fluctuated between 59 and 64 ever 
since the collapse of last Summer’s 
boom, a somewhat higher level of prices 
received being offset by the advance in 
prices paid for goods bought. While 
the present level of the index marks a 
large improvement over 1932 and early 
1933, the advance of farm prices under 
the aegis of the AAA continues to run 
a race with retail prices under the NRA, 
and it is difficult to see attainment of 
pre-war purchasing power in the near fu- 
ture. Purchasing power of the farmers 
will probably do well to maintain its 
April 15 position, especially in view of 
the drop in prices of farm products since 
mid-April. 

INDICES OF FARM PRICES 


(August, 19098-July, 1914—100 for prices re- 
ceived, 1910-1914—100 for prices paid; as 
reported by the Bureau of Agricul- 
tural Economics) 

Apr. Mar. Feb. Apr. 
15, 15, 15, 1933 1b. 
1934. 1934. 1934. Low. 1933. 


Farm Prices Received: 


Grains .. a 78 34(Feb.) 47 
Fruits, veg "bles 105 108 101 57(Feb.) 66 
Meat animals... 68 65 64 5i1(Jan.) 57 
Dair products.. 7 79 $77 #£«‘59(Apr.) 59 


Poultry prod’cts. 70 72 77 54(Mar.) 56 


Cotton, cot’seed. 94 94 93 44(Feb.) 49 
All groups.. 74 76 76 49(Feb.) 53 

Prices Paid for Commodities. Bea 180 

TORRES 500083 *120 *120 1 <a )101 

Purchasing Power of + ls 

Ratio§ br 63 64 a9(Feb. » 52 
*Preliminary. Computed neeed ne of 

March 15 June . Sept. 18 an De 15; 


pther months interpolated. eRatio prices 
received for a given farm output to prices 
paid by farmers for a given quantity of 
goods bought. 


The diversity of price movements is 
shown in the accompanying table of ac- 
tual and parity farm prices for the lead- 
ing farm products: Parity price, as es- 
tablished under the AAA, represents 


purchasing power parity with the pre- 
war level and is the August, 1909-July, 
1914, average price adjusted for changes 
in prices of goods bought. Cotton on the 


less favorable showing. Hogs at 3.49 
compared with 2.94 on Feb. 15 last year, 
but prices paid for gouds bought ad- 
vanced in exactly the same proportion 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 
(Unadjusted for Seasonal Variation) 


























Holland and Belgium. For weekl 


; Dec. 22, 1933, page 


Wheat, No. 2 red, . f., domestic (bu.)... 


Rye, No. 2 bo age domestic, ec. i. f. (bu.). 
Se, CD GUE ov 0dccgeasssereconeces 
ee. choice heavy steers, Chtcagecsee Ib.) 
OFS. ‘day’ 8S average, Chicago (100 Ib.)...... 
Got on, middling upland (Ib.)............+..- 
Wool, fine staple territory (lb.)............. 
Wool, Ohio delaines, scoured (lb 
Beef, choice Western dressed alanis 700 Ibs. 
and up (100 Ib.) 
Hams, picnic >. PN Serre pr on ene Nee 
Be: SY CE SOND 5 0-60:0 00000 04000aenrenens 
Pork, bellies (lb. _ Rie aie 6.Ose ahha miaeoninee 
SE Da ceca ccleseacéneacosaceece 


include processing tax 
tion. {f/April contracts. §§May contracts. 





zs Cal 2S © 
2 250) 
200: ax 
1so 
7 Na. ft 
MONTHLY AVERAGES — 19/3=/00 “4, 
SOs 1415 16 17 18 19 20 Bt 22 23 24 25 26 27 2829 303) ‘32 ‘33 34 
T T se a 
| 
| 
| | 
IN US. DOLLARS — 
1913 =100 
scl 
eo 
o} 
| IN OLD GOLD —> * piper 
| DOLLARS Vy" sw 
6 4 
SOS te awd AS OW OJ PMAMITASOWOIO MAM SD. RS OWO DP wAM DIAS OW ODD PwAw AS ON” Fuaw 
929 930 193" 1932 37 934 
cr - In Terms ot Current U. 8S. Doliars——— —————-——— Ail 
1. 2. 3. 4. 5. 6. 7. 8 All Comm 
Farm Food Textite Building Chem- Miscel- Com- {fin Old 
1934. Products. Products. Products. Fuels Metals. Materials. icals. laneous. modities. Dollar 
May 1... 90.5 107.7 *114.7 161.4 112.4 114.0 100.2 89.5 109.4 64.8 


Apr. 24...789.4 106.7 7115.9 161.4 112.3 113.9 100.2 88.6 1108.7 64.0 
Apr. 17... 90.5 106.5 117.8 160.4 105.7 113.8 100.2 88.4 108.3 64.3 
Apr. 10 92.3 106.1 118.8 161.0 105.6 3.8 100.2 88.0 108.9 64.7 
Apr. 3 92.2 105.8 119.3 160.4 105.0 113.8 100.2 87.3 108.6 64.5 


May 2, '33 74.9 93.7 77.8 103.1 95.2 106.6 95.5 71.7 88.2 75.0 
*Preliminary. Revised. {Based on exchange quotations for France, Switzerland, 
figures from Nov. 9, 1926, to Sept. 26, 1933, see THE 
ANNALIST = Nov. 6, 1931, pages 776 and 757; Oct. 7, 1932, page 479; April 21, 1933, page 
567 , and March 9, 1934, page 409. 
SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 


May 1, 1934. Apr. 24, 1934 May 2, 1933 
$0.95% % $0: 933, $1.003¢ 
605 534 
q 3 3414-.35% 
. po 64% 
-00% 00% of 
8.62 7.88 6.38 
.62 3.78 3.88 
a 1135 0825 
F : b 
85 ‘Be 19% 
12.50-13.00 12.50-13.00 9.50-10.50 
0! 083% 05% 
20.25 .25 17.75 
: 0 
Coffee, Santos ry : Ree Pre re = oan 09-.09%4 
CEE, FOND UO T COD nn oc. op ccntesesesecese 10 - 
Flour, fancy Minneapolis patent (bbl.)..... #9760" -90 **7.45-7. 6.15-6.85 
Lard, prime Western (100 Ib.)............-... tt§4.00-4.10 $1$4.55-4.65 6.05-6.15 
Cottonseed oil, bleachable (100 lb.).......... $§5.00-5.10 195. 10 bid 4.70 
Printcloth, 38%4- -inch, 64x60, 5.35 (yd.)....... 1.06% 0414-.0414 
Cotton n sheeting, brown, 36-inch, 56x60, 4.00 
unbranded double cuts ( 8 GEE IIS 1.07% 7.08 7.045¢-.04%, 
Cotton 7. Southern two-ply warps, No. 
ae opt, eer, settee .31 31% 19 
Worsted yarn, Bradford, 2-40s, halfblood 
ee rrr errr ree 1.57% 1.57% {87% 
Silk, 78% seriplane, Japan, 13-15 size for 
Menteey GOEVOTY CID.) . 6... ccccccscesccacs 1.22-1.27 1.35-1.40 1.61-1.66 
Rayon, 150 denier, Ist quality eens .52-.65 d 55 
Coal, anthracite, stove, company (net ton). 6.25 6.25 7.25 
Coal, bituminous, steam, mine run, Pitts- 
 « fo ere 2.00 2.00 1.20-1.30 
Coke, onnellsville furnace, at oven(net * cece 3.85 3.85 1.75 
Gasoline, at refinery, Oil, Paint and D 
Reporter avge. at 4 refinery centres(gal.} “Mt .048% 04814 .0341% 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields — yt 1.197 1.197 638 
Pig iron, Iron Age composite (gross ton 17.90 17.57 14.10 
Finished steel, Ircn Age com posite (100 Ib. ). 2222 2.222 1.867 
Popper. el electrolytic, alivered ¢ Conn. (Ib.).. -084 0! 0614—.065% 
TE Lek in we6e-adae ads 4-00 wddedd amaaeemite 04 -04 035 
Tin, Straits Ss Kind hea nt Se sige tena eagieieuiind -5456-.54% 55% 3234 
Zine, East St. Louis (ib.)...2. 222222222227 0440 0440 0375-.0380 
Lumber, epiy- 5y Record monthly 
composite (1,000 ft.)...:......scccccsseces "16.48 *16.50 *15.50 
Brick, poo ad Wocdad monthly com- 
MME Looe aceon. sseckcukaeces *12.37 *12.37 *11.69 
Structural steel, Architectural Record 
monthly composite (100 Ib.).............. *i.65 *1.60 
Cement, Architectural Record monthly 
composite EE Keehn tv rbinitcc oben eceaant *2.30 *2.26 *2.05 
Lastaey, SS OO Ee 31 31 27 
Hides, heavy native steers, Chicago (Ib.). All Ri 08 
Paper, ieee eqetracs _. See Arenas .00 40.00 40.00 
Paper, wrapping, No. 1 Kraft ee Fee 04% .04% 041% 
Rubber, standard thick latex (Ib.).......... 16 144% 05/5 05% 


*Monthly prices as of ar 15, 1934; March 15, 1934, and April 15, 1933. +Revised 
tPrices for previous me Choice Western. {Includes processing tax. tiDoes not 
ulk price nominal. ++tApproximately corresponding quota- 








8.5. 
Apr. 17,'34.108.3 








farm brought an average of 11.6 cents 
a pound on April 15, or 78 per cent of a 
parity price of 14.9 cents; on Feb. 15, 
1933, it brought only 44 per cent of 
parity. Other commodities have made 


and the April 15, 1934, price was ex- 
actly the same per cent. of parity, 40, 
as fourteen months earlier. Beef cattle 
prices, though considerably higher, have 
actually lost ground in terms of purchas- 


ing power, the April 15 price being only 
62 per cent of parity, compared with 63 
per cent on Feb. 15, 1983. The grains 
have improved their position generally, 
as have eggs, but milk is only moderately 
better off, while butter is unchanged. 
It is evident that while some products 
have considerably improved their pur- 
chasing power others have made little or 
no progress, although almost without ex- 
ception actual prices received are above 
a year ago. 

ACTUAL AND PARITY FARM PRICES 


(In cents; as reported by the Bureau of 
Agricultural Economics) 


-——Apr. 15, 1934——. Apr.15, Feb.15. 
Actuai *Parity P.C. 1933, 1933, 
Farm Farm of P.C P.C 


Price. Price. Parity. Parity. Parity. 
Cotton (Ib.).. 11.6 14.9 78 49 44 
Corn (bu.)... 47.1 77.0 61 44 30 


Wheat (bu.). 68.7 106.1 65 50 36 
Hogs (lb.)... 3.49 8.66 40 44 40 
Cattle (b.)t. 3.89 6.25 62 67 63 
Eggs (doz.).. 13.5 §19.9 70 63 48 
Butter (lb.).. 21.6 30.6 71 72 71 


bt 


Milk (!b.)f. 1.46 15 68 60 64 
“As established by the Agricultural Ad- 
justment Act; determined by multiplying 

average price for base period August, 1909- 

July, 1914, by index of prices paid by 

farmers for commodities bought. *Beef cat- 

tle. et ae milk at wholesale. §Seasonally 
adjuste 
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Retail food prices declined in the fort- 
night ended April 10, the Bureau of 
Labor Statistics index declining to 107.4 
on April 10 (1913=100.0) from 108.0 on 
March 27 and 108.5 on March 13. 


WEEKLY FOREIGN WHOLESALE PRICE 


INDICES 
tGer- 
*U.K. *Fr'ce. m’ny.tItaly 


°°. 
a> 
4 


= 64.6 95.7 42.1 
Apr. 10 108.9 64.7 64.3 381 95.7 42.2 
Apr. 3...108.7 646 64.9 382 96.0 42.2 
Mar. 27 107.4 64.0 64.6 95.9 42.2 
Mar. 20...108.3 64.5 64.6 381 95.8 42.2 
Mar. 13 109.0 65.0 65.1 379 95.9 42.1 
Mar 6 108.2 64.6 65.3 95.9 42.0 
Apr. 18,’33. 83.7 81.9 60.6 387 90.8 43.2 
Base 1913 1913 1926 Jly’14 1913 1926 


*Saturday following date shown. +Wednes- 
day following date shown. 


DAILY SPOT PRICES 


Moody’s 

-— Index 
U.S. Old 

Cotton. Wheat. Corn. Hogs. $. $ 
Apr. 24 -11.35.. .93 ors 605 . 78 132.9 78.3 
Apr. 25 11.10 . j CON 3.88 132.4 78.4 
Apr. 26.....10.90 93 d 3.75 131.5 77.6 
Apr. 27 11.15 .94 ‘y 3.75 132.1 77.9 
Apr. 28 . A1,15~ - d 131.9 77.8 
Apr. 30 10.95 .97 a” 3.70 133.2 78.7 
May 1 10.75 .95% .60% 3.62 132.4 78.4 
Cotton — Middling upland, New York. 


Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York 
Hogs—-Day’s average, Chicago. Moody’s in- 
dex—Daily index of fifteen s aple commodi- 
ties, Dec. 31, 1931 = 100; March 1, 1933 = 80. 


THE GRAINS 


SUCCESSION of adverse weather 
A reports from the Spring wheat 

and much of the Winter wheat 
belt carried wheat prices 5-6 cents up- 
ward during the past week, although a 
moderate set-back took place Tuesday on 
profit-taking and reports of scattered 
showers. The declines of the preceding 
fortnight had shaken out weak. holders 
and left the market in a much stronger 
technical position, where it could be re- 
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sponsive to legitimate news, such as the 
current drought reports. The May open 
interest was down to 18,903,000 bushels 
on April 27 from 61,879,000 three weeks 
before; total open interest in wheat de- 
clined during the same time to 97,982,000 
from 115,737,000, a drop of 17,755,000 
bushels in only three weeks. Trading 
volume totaled 146,791,000 bushels dur- 
ing the week ended April 27, against 
198,374,000 the week before and 344,840,- 
000 a year ago, when inflation hopes 
were soaring. Tuesday’s prices were 7-8 
cents under the levels prevailing before 
the recent liquidation. May closed at 
718% Tuesday, against 75% a week ago. 
Foreign prices were little changed, just 
as they had followed the decline only 
moderately; May Winnipeg closed at 
64% Canadian, against 645%, and May 
Liverpool at 4s 1%, against 4s 1%. 
Domestic cash markets followed fu- 
tures upward for net gains, Kansas City 
advancing 3 cents for the week, St. Louis 
1% cents and Minneapolis and Duluth 
4 cents. Smaller receipts contributed to 
the higher cash prices, only 578 cars 
arriving at the principal Winter wheat 
markets and the same number at Minne- 
apolis and Duluth. Kansas City offer- 
ings were scarcely enough for trade 
needs. The uncertain new crop prospects 
stimulated the inquiry for Spring wheat 
and flour demand broadened, with mill- 
ers and elevator operators both inclined 
to accumulate old crop supplies. 
Continued dry weather in northwest- 
ern and central parts of the country, 
with widespread dust storms in practi- 
cally all States northward from Illinois, 
Missouri and Kansas, damaged the new 
crop further. Much soil blowing was 
reported. In the Spring wheat region 
the severe dry condition centred in the 
Dakotas and seeding was delayed. Much 
of the soil is poorly prepared and mois- 
ture reserves are entirely inadequate. 
In the Winter wheat belt Western Okla- 
homa and Kansas are reported in critical 
condition, although fair progress was 
made in the other parts of the two States, 
as well as in Texas and Missouri. 
Showers were reported in many parts 
of Western Canada over the week-end, 
but Southern Saskatchewan and Mani- 
toba are still without relief. 
MOVEMENT OF UNITED STATES 


WHEAT 


(Thousands ; rts as reported by the 
Department “of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade) 
ayy * k Ended Saturday—, 

Ag Ane Ave. 
1934. 1933. 


Wheat exports (bus.). 812 452 4 
Since July 1........ -.. 20,856 
Flour exports (bbls.)* be 153 53 
Since July 1°....... 3,184 uae 3,645 
Total (bus. AF gahadnnes 1,066 ane 253 
Since July 1f........ 32,715 .. 37,988 
Visible ® supply at w’k- 
Ge GERD cdcccccces 84,572 86,604 122,999 
*Including flour milled in bond from Cana- 


dian wheat. ftFlour converted to wheat at 
4.7 bushels to the barrel. tRevised. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, whens only; as re- 
ported by the Dominion Bureau of 
Statistics) 

7-W’k Ended Friday 
4g -20, An. 13, Ave, DP 
1934. 1933. 


pws, " a 
a ” peererme 1,498 
Exports for season?t. 293 
Elevator stocks an 
afloat at —~ Ay 215,740 §219,889 220,372 
*Including also mperts into U. S. for 
Ss. gencemnotien. tSince July 28, 1933, ons 
Jul 1932. tIncluding stocks at t U. 
po: Revi ised. 


$2,2 au6 2,444 
170,828 


Corn prices failed to strengthen with 
wheat, May closing at 44% Tuesday, 
against 44% a week earlier. The weak- 
ness reflected the lack of strength in 
the cash markets, largely the result of 
unsatisfactory returns from feeding 
operations at current prices for live stock 





and dairy products. Chicago futures 
trading volume totaled 59,€28,000 bushels 
for the week, against 69,925,000 the week 
before, and 70,669,000 a year ago. Mar- 
ketings were light, and cash markets dull 


Southwestern Kansas and in Oklahoma. 

Oats recovered further, the May con- 
tract closing at 29% Tuesday, against 
27% a week ago. Rye was also higher, 
with May at 54%, against 53%. 








July's 


Weekly ee 











COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 


Daily Range 

May. July. October. December. January. March. 
Cotton High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
April 23 ---11.51 11.45 11.61 11.57 11.75 11.70 11.85 11.81 11.90 11.87 ‘ 97 
April 24 11.46 11.13 11.60 11.29 11.74 11.47 11.85 11.58 11.90 11.62 11. 11.75 
April 25......... 11.23 10.93 11.38 11.10 11.57 11.27 11.66 11. 11.72 11.44 11.81 11.56 
April 26 11.03 10.73 11.21 10.86 11.36 11.02 11.47 11.12 11.52 11.20 11.63 11.31 
April 27 11.01 10.71 11.16 10.89 11.30 11.05 11.42 .16 11.45 11.21 11.58 11.32 
April 28 11.09 11.01 11.21 11.12 11.37 11.25 11.48 11. 11.54 11.44 11.65 11.53 
Week's range. 11.51 10.71 11.61 10.86 11.75 11.02 11.85 11.12 11.90 11.20 12.00 11.31 
ME. Gb esccacus 11.05 10.74 11.16 10.90 11.31 11.05 11.42 11.14 11.47 11.21 11.59 11.30 
® ..-10.68 10.53 10.85 10.70 11.01 10.85 11.12 10.96 11.16 11.02 11.28 11.13 
May 1 close..... 10.56t 10.73t 10.75 10.91t 10.92 11.01t 11.06t 11.17t 11.18 
Contract f12.54 9.08 12.71 9.25 12.89 10.06 12.82 10.73 13.09 11.02 12.64 11.13 
range | Fe.13 Au.16 Fe.13 Au.16 Fe.13 Nv.6 Fe.19 De.27 Fe.13 My.1 Mr.26 My.1 

May——_, ao _ July—_, -——September. 
"Low. High. seal Low. Hi 4 Low. 

14 7 74 ‘ITY 7 

73 .76 7 ‘ .74 
‘7 é 77 19% 4 
735% -T8% -T3% -79% -T4% 
7 797 18%, 807, 19%, 
Tea oe 77 80 7814 

May 1 th baskaveuicenhewa -T8%t -TT%t -TEYt 


-71% p -70 93 7 
Oct. 17 Nov'14 Oct17 Feb 5 apr 


First Two Days of wok week 
May's i ° 34. noes —-C t R 
——Ma > ——— ay r 7 ‘ontrac ange———_, 
c High. iw. Close. gh. Low. gh. ca. High. Date. Lo w Date. 
orn: 
ME sacecas A 43% .44%t 46 «AB 47 40 82 July 17 .40 Apr. 17 
_ eee 4 j AT t rri4 45 49% .43 .58% Nov. 14 .43 Apr. 17 
GE sscscce aw 4 49 ¢t 49% .4 .52 45 57 Jan. 15 .45 Apr. 17 
Oats: 
May ere 28 , t P -26% . 24 July 17 .24% Apr. 17 
July hed Be as aa t 4 .27% ‘og -24 Oct. 3 .2% Ase. 17 
Sept . -29 -29 < t "298 .28 30% =. 3 Jan. 16. Apr. 17 
Rye: 
ee 554% .53 54% t 4% 51% . 49 1.1 July 19 .49 Apr. 19 
EE cceoses 56 4 55 t 56 ° 7 P 10" Nov. 21 Abr. 19 
Ms <acence 57% .56 56 t -5T% . -61 52 -66% Feb. 5 ‘52 Apr. 13 
Coie: 

. eee aca - 10.75 n 10.91 10.66 10.79 10.65 11.29Mar. 7 7.50 June 6 
way anwar is ; 10.90 n 11.05 10.83 10.96 10.76 11.42 Mar. 7 7.80 Oct 
SE ee 11.28 11.25 11.28n 11.45 11.19 11.29 11.13 11.73 Mar. 7 8.17 Oct. 13 
See 11.38 11.38 11.38n 11.56 11.29 11.39 11.20 11.83 Mar. 7 9.76 Jan 
i Sere ‘ 11.45 n 11.61 11.42 11.46 11.40 11.61 Apr. 25 11.15 Apr. 9 

Coffee—At 
” gedane heen <. Se 8.34 8.12 8.32 8.14 890 Feb. 19 5.20 May 15 
RD awawueirs 8.37 8.37 8.37n 8.53 8.31 858 8.31 8.93 Mar. 7 5.48 Oct. 19 
i «eeed 8.47 845 8.47n 8.63 844 8.66 840 895 Mar. 7 5.69 Oct. 18 
Dec. ..... 8.57 8.55 8.55t 8.72 852 8.70 849 899Mar. 7 7.07 Jan. 
SG 644 aces ma .--' 861n 8.69 8.68 ban . 8.69 Apr. 27 8.68 Apr. 23 
Sugar: 
ay . . 147 1.43 1.45@ 1.46 146 1.39 142 1.37 1.81 July 19 1.19 Oct. 20 
July . . 149 147 1.49 1.49 146 149 143 1.84 July 1 1.24 Oct. 20 
3 . 1.56 1.53 1.550 1.56 1.56 1.52 1.54 1.48 1.84 Sep. 18 1.29 Oct. 

b < - 162 160 1.62 1.62 1.59 160 1.54 1.82 Feb. 14 1.39 Dec. 21 

. 1.63 1.62 1. 164 163 1.61 1.60 1.57 1.83 Feb. 14 1.46 Jan 
:. geeeawe 1.68 1.66 1. 1.69 167 1.64 1.65 1.61 1.80 Mar. 1 1.57 Apr. 10 

Cocoa: 
arr 5.00 5.00 5.00t 5.06 494 5.08 498 7.75 July 18 4.01 Oct. 17 
_ eee 5.23 5.19 5.20t 5.26 5.15 5.27 5.17 6.68 July 18 4.18 Oct. 16 
ie c<cccaes 5.43 5.38 5.39n 5.45 5.33 5.51 5.36 5.98 Feb. 19 4.34 Oct. 17 
ih saeveesa 5.67 5.60 5.60t 5.70 5.58 5.70 5.62 6.23 Feb. 19 4.82 Dec. 
i seeteees 5.71 5.71 5.68n 5.78. 5.67 5.78 5.76 6.23 Feb. 19 5.29 Jan 
> e¢dacees 5.87 5.87 5.86n 5.93 5.84 5.97 5.91 6.10 Apr. 3 5.84 Apr. 24 
Rubber 
 eneecces 14.19 13.40 14.14t 12.94 12.20 12.40 11.86 14.19 May 1 5.95 June 10 
Eo ncewnas 14.39 13.62 14.34 t 14.35 13.20 12.44 12.66 12.09 14.39 May 1 17.74 Dec. 
Ss scconce 14.63 13.82 14.57 t 14.58 13.48 12.73 12.93 12.34 14.63 May 1 7.90 Oct. 16 
Dec -14.93 14.23 14.90 t 14.91 13.82 13.03 13.25 12.67 14.93 May 1 9.90 Jan. 
i . cdéegacieen 15.00 14.38 15.02 n 13.90 13.29 13.13 12.78 15.00 May 1 11.42 Feb. 27 
nS. osadues 15.24 14.55 15.24t 14.10 13.49 13.50 12.98 15.24 May 1 12.45 Apr. 2 
Hides . 
June, old....10.80 10.80 10.70@10.85 11.19 10.90 11.40 11.20 14.85 July 14 8.70 Oct. 19 
Sept., old....11.40 11.25 11. 11.33 11.76 11.35 11.90 11.55 12.40 Apr. 10 9.60 Dec. 19 
Dec., old....11.85 11.61 11. 11.70 12.15 .85 12.40 12.00 12.85 Apr. 10 11.15 Mar. 8 
Mar. old.. a -.. 11.90n aed sista one -.. 12.71 Mar. 26 12.71 Mar. 26 
Sept., mew..11.50 11.35 11.25b 11.92 11.50 12.00 11.75 12.60 Apr. 10 11.35 May 1 
Dec., new...11.99 11.75 11.65 b ba --. 12.10 12.10 12.95 Apr. 10 11.75 May 1 
Mar., new. ... 12.00@12.25 12.55 12.40 12.90 12.55 13.30 Apr. 10 12.40 Apr. 26 
Silkt: 
Pe ares ixpir 1.25 1.23% 1.27% 1.25% 1.88 Sep. 19 1.23% Apr. 24 
van esis Lid 1.17 1.18@1.21 1.21 Lise 1.75 Sep. 29 1. rH Apr. 30 
June 20 1.19 1 1.20% 1. 1.23° 1.28% 1.25% 1.55 Nov. 14 1 Apr. 30 
, 22 1.21% 123 1. 1.23 1.31 1.27 1.57 Feb. 19 1. 2% Apr. 30 
1.22% 1.21 1 1.23 1.26 1.23% --» 175 Sep. 291.17 Apr. 30 
ne 91.0 n 96.1 91.0 100.0 97.1 109.2 Feb. 1 91. rf Apr. 27 
‘a 92.0 n 97.0 92.5 100.2 100.2 100.9 Jan. 19 92.5 Apr. 25 
a 93.0 n 95.0 95.0 100.0 99.0 110.6 Feb. 9 95.0 aoe. 25 
0 94.0 93.5n 98.2 94.0 102.0 99.8 111.5 Feb. 17 94.0 Apr. 27 
3 94.2 94.2n 99.0 94.8 101.5 101.5 112.4 Feb. 17 94.2 1 
7 94.6 %4.4n wee aa aioe --- 112.0 Feb. 6 94.6 May 1 
00 5.00 5. 5.10 5.24 498 5.33 6.15 5.56 Feb. 16 4.33 Oct. 14 
30 5.26 5. .32 5.45 5.23 5.50 5.34 5.75 Feb. 15 4.68 Dec. 20 
53 5.50 5.51 5.68 5.52 5.74 5.57 5.99 Feb. 19 5.40 Jan. 29 
5.71 5.68 5.60t 5.75 5.58 5.77 5.67 6.01 Apr. 12 5.65 Mar. 19 
7.31 7.28 7.28b 7.50 7.34 7.52 7.32 9.55 July 18 6.65 Oct. 16 
7.48 7.41 7. 50 7.66 7.54 7.66 7.50 7.87 Nov.14 7.04 Mar. 28 
7.64 7.58 7. 60 7.83 7.63 7.82 7.62 7.99 Apr. 10 7.25 Mar. 28 
nehwéann 7.85 7.81 7.72 8.05 7.85 8.02 7.85 8.08 Apr. 12 17.43 Feb. 27 
au oe Caen aes iu ee --. 811 Apr. 7 8.11 Apr. 7 
3.15 41.70 43.10t 45.30 42.25 46.60 45.10 47.90 Feb. 19 37.00 Oct. 16 
43.45 41.80 43.17 t 43.20 45.60 42.40 46.90 45.45 48.20 Feb. 19 37.50 Oct. 16 
3.70 42.05 43.33 t 43.40 45.88 42.85 47.40 90 48.70 Feb. 19 41.55 Oct. 30 
.25 42.90 43.75 t 43.85 46.45 43.35 47.90 46.50 49.25 Feb. 19 42.90 May 1 
44.55 43.60 44.40n 47.00 43.96 47.50 47.40 49.15 Apr. 10 43.60 May 1 
n : Nominal. t Traded. b Bid. @ Bid and offered. 


*Basis Santos No. 4. tBasis No. 7. tNo trading on Saturdays. 


§New differences. 
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and weak; receipts at the principal mar- 
kets totaled only 1,640,000 bushels. 
against 6,295,000 last year. Planting ad- 
vanced to Southern Indiana and Illinois 
and to Iowa. Early seedings are up in 


Recent legislation passed by the pro- 
vincial Legislatures of Manitoba, Sas- 
katchewan and Alberta grants the re- 
spective governments authority to con- 
trol the entrance of wheat into commer- 





cial channels, leaving however to the indi- 
vidual producers the question of acreage 
reduction. The purpose of the legislation 
is to comply with the world wheat agree- 
ment, which called for a 15 per cent re- 
duction in Canadian output. 


COTTON 


URTHER liquidation carried the 
K cotton market down to the lowest 

levels since the beginning of the 
year, with net losses for the week of 
60 points. Selling pressure was induced 
by the unfavorable textile outlook, the 
reports of good planting weather, doubt 
as to the effectiveness of the Bankhead 
act coupled with reports of heavy plant- 
tings. Selling reflected further inflation 
disappointment, May notices, and accord- 
ing to trade reports the liquidation of a 
South Carolina mill operator’s account 
variously estimated at 100,000-150,000 
bales. Tuesday’s decline here was greater 
than at Liverpool, causing arbitrage 
operations between the two cities. There 
was a certain amount of trade price 
fixing. May closed Tuesday at 10.56, 
against 11.16-11.17 a week ago, spot mid- 
dling at 10.75, against 11.35 in New 
York, and May Liverpool at 5.57d, 
against 5.85. 

Spot offerings were reported as large- 
ly withdrawn, holders being unwilling 
to follow the decline; spot sales at the 
ten markets amounted to only 24,000 
bales during the week, against 28,000 the 
week before and 82,841 a year ago. 

The new crop is generally backward, 
two weeks late in most regions, and con- 
siderably more in the northeast. Insects 
are reported more numerous than usual, 
though it is too early to judge the seri- 
ousness of the reports. Planting is com- 
pleted in the southern parts of the belt, 
and well under way elsewhere, except 
in North Carolina where little planting 
has been done owing to wet soil and 
cool weather. Fairchild estimates the 
new crop plantings at 29,679,000 acres, 
or 27.5 per cent below last year. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

--W’k Ending Thursday-. Yr’s 
Apr.26, Apr.19, Apr.27, Ch’ge 
1934. 1934. 1933. P.C. 
Movement Into Sight: 


During week ..... 156 145 165 — 5.5 

Since Aug. 1.....*11,180 11,9382 — 6.3 
Deliveries During Week: 

To domestic mills. 138 115 117 +417.9 

To foreign mills. . 157 132 146 + 7.5 

To all mills..... : 295 247 263 +12.2 
Deliveries Since Aug. 1: - 

To domestic _-. *4,558 4,252 + 7.2 

To foreign mills. .. *6,415 6,074 + 5.6 

To all mills...... *10,973 10,326 + 6.3 
Exports: 

During week ..... 97 82 74 431.1 

Since Aug. 1...... *6,391 6,433 — 0.6 
World yume Supply sShaeodey): 

World total ...... 6,760 6,899 8,410 —19.6 

ee s yo ne 713 102 —98 ey 

U. S. A. only..... 4,461 4,540 5,958 —25.1 

Certificated Stocks: 

Thursday ......... 245 248 

Tepetey 4 421 —41.8 


The textile situation continues unsat- 
isfactory. Considerable voluntary curtail- 
ment is now under way. April cotton 
consumption is expected to be 510,000- 
520,000 bales, or the highest April since 
1930, but this level of activity reflects 
the manufacturing of orders taken dur- 
ing the January-February boom. April- 
July consumption is forecast at 20 per 
cent under last year by one of the largest 
cotton shippers in the country; last year, 
however, these months set a record owing 
to the expectation of sharply higher costs 
and inflation prices; the expected con- 
sumption for the current months would 
be some 40-45 per cent above 1932 and 
about equal to 1931. 

Orders are running out and voluntary 
curtailment has been preferred to a flat 
reduction under the code that might be a 
forerunner of a permanent further cur- 
tailment of working hours. Goods prices 
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have weakened materially, standard 
printcloth dropping a half cent to 6%, 
reflecting the drop in raw cotton prices. 
With 1934 an off-year in the normal 
two-year textile cycle, the lower rate of 
consumption of goods is evidently making 
itself already felt. Doubtless, however, a 
stabilizing of raw prices would release 
an appreciable volume of orders now' be- 
ing held back by price uncertainties. 
EXPORTS OF AMERICAN COTTON 


(Thousands of aw pl bales, linters ex- 
cluded; as ae my. y the Bureau of 


e Census) 
Mar., Feb., Mar., -——-Aug.-Mar.-—— 
1934. 1934. 1933. 1934. 1933. % Chg 
2 ear 120 72 1,056 1,053 + 0.3 
France.... 34 52 33 667 682 — 2.2 
Italy...... 46 62 63 534 — 7.9 
Germany..120 110 80 1,143 1,299 —12.0 
Spain...... 29 30 31 229 229 0 
Belgium... 8 13 11 103 138 —25.4 
Other...... 52 46 31 46468 8606356 +31.5 
Europe..373 432 321 4,200 4,336 — 3.1 
Japan.....129 137 109 1,452 1,321 + 9.9 
China...... 21 32 32 212 225 — 58 
Canada.... 24 23 11 184 119 +54.6 
Allother.. 3 4 15 50 8 —40.5 
Total....550 628 488 6,098 6,085 + 0.2 
SUGAR 


IRTUALLY no change occurred in 

y the sugar market durin$ the week 

ended Tuesday, July closing at 
1.48-1.49, against 1.47-1.48 a week ago, 
the contract moving only between 1.46 
and 1.49 during the week. Trading was 
in fairly light volume. The trade is gen- 
erally waiting to learn the details of the 
sugar quota program, and little revival 
of activity is to be expected until these 
are clarified. May liquidation is practi- 
cally completed. 

March sugar consumption is estimated 
at 470,310 long tons raw value by Dyer 
& Co., against 511,030 a year ago. 
Cuban exports for Jan. 1-April 28 totaled 
483,329 long tons raw value, according 


to Lamborn & Co., against 596,822 last 
year, a decrease of 19 per cent. 


COFFEE 


N a very quiet week coffee prices 

worked 10-15 points lower. Only 

seven contracts were traded in Tues- 
day, and eleven Monday. Issuance of May 
notices failed to depress prices ma- 
terially. July Santos closed Tuesday at 
10.90 nominal, against 11.00 a week ago, 
and July Rio at 8.37 nominal, against 
8.49. Bids were to be received on May 
3 for the last of the Farm Board coffee, 
some 32,500 bags. 


COCOA 


INOR gains were made for the 
week by the nearer cocoa futures, 
despite the May liquidation, al- 
though the more distant contracts 
showed small net losses, After the com- 
pletion of heavy May liquidation Friday, 
the market quieted down. July closed at 
5.20 Tuesday, against 5.16 a week ago. 


HIDES 


N a week of limited trading, hide fu- 
tures went lower, practically all the 
losses however being sustained Mon- 

day and Tuesday. Old September closed 
Tuesday at 11.15 bid, against 11.65 a 
week ago. There was considerable spot 
trading at unchanged prices, but packers 
are having difficulty maintaining cur- 
rent quotations. 


SILK 


HE silk markets continued their de- 
T cline of the past month, under 
weight of May liquidation, lower 
Japanese cables and the unsatisfactory 
textile situation. June closed at $1.20 bid 
Tuesday, against $1.25% a-week ago; 


June Yokohama went to 499 yen from 
538. The mill situation has become so 
acute that it is planned to shut all mills 
for the week ended May 19. 


WOOL 


URTHER losses marked wool prices 
K during the week ended Tuesday, 

the October contract closing at a 
nominal 93.5, against 95.3 a week ago. 
The Boston spot price dropped 1% cents 
to 108.0. European prices were gener- 
ally slightly lower. 


COTTONSEED 


RICES for cottonseed oil futures fol- 
P lowed lard and cotton downward. 

Trading was in fair volume, with 
switches out of May marking the trad- 
ing of several days. July closed at 5.30 
bid Tuesday, against 5.40 a week ago. 


THE NON-FERROUS METALS 
con- 


ATHER violent fluctuations 

R tinued to characterize the local 
silver futures market during the 

past week, all the contracts except the 
May showing losses. July closed at 
43.17-43.20 bid Tuesday, against 43.40 a 
week ago. The New York bar price at 
41% showed a loss for the week of 2 
cents, and is now at the November low. 
The strength of futures Tuesday in the 
face of the bar decline was somewhat 
of a mystery. The publication of an addi- 
tional list of silver holders Thursday of 
last week helped to depress the market. 
Copper was unchanged at 8% for 
“blue eagle” metal, although “non-blue- 
éagle” was down to 8.20 Tuesday; the 
latter is not only ineligible for govern- 
ment contracts but disqualifies the user 
thereof for such contracts even when 
“blue eagle” copper is used. The mar- 


ket for such ineligible copper, pro- 
duced outside of the code, is likely to be- 
come rather limited. The code became 
effective April 26, allocating to indi- 
vidual primary producers quotas aggre- 
gating 20,500 tons monthly, and 9,500 
to secondary producers. 

Tin dropped to 545¢-54% from 55% 
a week ago on slow demand, despite the 
reduction of world visible stocks to 17,- 
704 tons on April 30 from 20,423 on 
March 31, and 42,541 a year ago. It 
seems dubious if the maintenance of 
the present degree of production curtail- 
ment can force much higher prices, as 
there will certainly be a shift to sub- 
stitutes if long continued. 


RUBBER 
N a week of very heavy trading the 
rubber futures market advanced 


1% cents to the highest levels in 
four years upon news that a restriction 
program had been agreed upon by the 
Dutch, British and French interests. July 
closed at 14.34-14.35 Tuesday, against 
12.85-12.88 a week ago. Full details of 
the plan have not yet been received; the 
basic quotas and other details so far pub- 
lished are discussed elsewhere in this 
issue. The trade will watch to see how it 
is proposed to apply the program, since 
in view of the definite lack of improve- 
ment in the statistical position of the 
commodity the present price level obvi- 
ously depends upon the effectiveness of 
the new scheme. 

UNITED STATES PNEUMATIC CASINGS 


(Thousands; as estimated for the entire 
industry by the Rubber Manufacturers 
Association) 

Year's 

Jan., Dec., Jan., Ch’ge 

; 1934. 1933. 1933. P. C, 
Shipments ....... 3,222 3,531 2,507 24.1 
Production .......3,922 3,082 2,258 73.7 
Month-end stocks.9,684 8,888 7,237 33.8 


WINTHROP W. CAsE. 


News of American Securities 


HE United States Steel 
Corporation reports 
for the first quarter 
of the year a net loss 
of $6,989,965, after 
making allowance for 
interest, depreciation 
and other charges, 

2 compared with a loss 

of $7,945,445 in the preceding quarter 

and $16,730,271 in the corresponding 
quarter of last year. The improvement 
in earnings was greater than is usual for 
the first quarter, adjusted net loss show- 
ing a drop of $720,000 from the last 

quarter of 1933. 

The directors voted a quarterly divi- 
dend of 50 cents a share on the preferred 
stock, payable on May 29 to stockhold- 
ers of record of May 1. Since January, 
1933, the corporation has been paying 
50-cent quarterly dividends on the 7 per 
cent cumulative preferred stock, and, in- 
cluding the latest declaration, the divi- 
dends in arrears on this issue total $7.50 
a share. 

The income account for the quarter 
ended March 31, compared with the cor- 
responding period of last year, follows: 





Profits from operation 


1934. 1933. 
*$6,578,731 $3,795,473 
Depreciation, dep], &c.. 10,795,225 9,603,706 


GD: cescccsccisasccces:sce Se Sia 
Subsidiary bond interest 1,262,709 1,308,656 
U. S. Steel bond int.... 3,362 3,576 
Extraordinary exp...... $1,507,400 2,018,860 
BD cdnncascend esses ,989,965 16,730,271 
Preferred dividends.... 1,801,405 1,801,405 
EE ee 8,791,370 18,531,676 

*After expenses and taxes. tLoss. tPro- 
portion of overhead expenses (of which 


taxes alone are $1,301,925) of Lake Superior 
iron ore properties and Great Lakes trans- 
portion service, normally included in value 
of season’s production of ore carried in in- 
ventories, but which, because of curtail- 
ment in tonnage of ore to be mined and 
shipped, is not so applied. 


Operations since April 1 had averaged 
38 per cent of capacity, compared with 
29 per cent in the preceding three 
months, the finance committee reported. 
The 38 per cent rate would probably be 
maintained or improved upon in the rest 
of the second quarter, the committee 
said. It made its statement on the outlook 


in the absence of Myron C, Taylor, chair- 
man of the board, who is in Europe. 
One surprising feature of the report 
was that the profit from operations was 
larger than in the final quarter of last 
year, although the operating rate was 
only 29 per cent of capacity in the first 
quarter, against 30.8 per cent in the De- 


The reason for this decline in earnings 
is explained in the statement of the com- 
pany’s president, given in part below. 
Eugene G. Grace, president, reported 
that operations now were about 55 per 
cent of capacity. He expected that the 
average rate for the current quarter 
would be above this figure, as operation® 
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cember quarter of last year. Shipments 
in the first quarter totaled 1,305,486 tons, 
compared with 1,603,000 in the fourth 
quarter of 1933. The larger earnings on 
a smaller volume of business were re- 
garded as a sign of improved operating 
efficiency or of the concentration of 
business in more profitable items. 


Bethlehem Steel Corporation 


Earnings of the Bethlehem Steel Cor- 
poration showed a contrary to seasonal 
decline in the first quarter of the year. 
The company reports a net loss of $902,- 
044, after all charges, compared with a 
net profit of $629,671 in the preceding 
quarter and a net loss of $5,769,451 in 
the corresponding quarter of last year. 


were being supported fully by incoming 
business. During the first quarter op- 
erations averaged 38.7 per cent of ca- 
pacity, compared with 26.8 per cent dur- 
ing the preceding quarter and 15.8 per 
cent in the first quarter of 1933. 

Mr. Grace predicted that earnings for 
the second quarter would be “substan- 
tially better than in the first quarter,” 
owing to the sharp increase in opera- 
tions. 

The decline in earnings in the first 
quarter, compared with the final quarter 
of last year, was caused partly, Mr. 
Grace said, by the fact that shipments 
were about 50,000 tons less in the first 
quarter than in the December period. 
Although operations were higher in the, 


first quarter, part of the output went 
into inventory, he said. 

The following table shows the income 
account of the corporation for the first 
quarter, compared with the correspond- 
ing period of last year: 


First First 

Quarter Quarter 

: 19 1933. 
Total income of _ cor- 
poration and sudsidi- 


laries 
Less interest charges... 


$4,025,956 *$866,144 
1,672,730 1,658,381 
Balance eaves es o§2,358,226 *$2,524,525 
Less provision for de- 


pletion and deprecia- 
tion . 


3,255,270 


Net. inc. for period... *$902,044 *$5,769,451 
*Deficit. 


CHANGES IN 
CAPITALIZATION 


HE New York Central during the 

past week completed its refinanc- 

ing program in order to meet May 
1 maturities. The first step was the 
authorization on April 24, by stockholders 
at a meeting in Albany, of an issue of 
$59,911,100 ten-year 6 per cent convert- 
ible bonds. The second step was the 
authorization by the interstate Commerce 
Commission on April 27 to borrow $19,- 
911,100 from the construction Finance 
Corporation. 

The May 1 maturities include $48,000,- 
000 of New York Central & Hudson 
River Railroad 4 per cent debenture 
bonds and $4,500,000 of 4 per cent im- 
provement bonds of the Boston & Albany 
Railroad, guaranteed both as to princi- 
pal and interest by the Central. 

The first RFC loan is authorized for 
fifteen days to be —— by a 
three-year loan of a lke amount. 

The commission in its decision placed 
bonds and equipment obligations of the 
Central maturing in 1934, on which the 
Central is liable as issuer or guarantor, 
at $77,617,343, including May 1 maturi- 
ties. Similar maturities during the next 
five years were reported as follows: 
$44,072,544 in 1985, $31,427,737 in 1936, 


3,244,926 
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$11,761,000 in 1937, $11,375,000 in 1938, 
and $13,064,000 in 1939. The Central also 
has notes and other loans and bills pay- 


able to meet. 








: Other news items of the week are as 
follows: 







American Department Stores Corpora- 
tion—Schedule of assets and liabilities 
filed in United States District Court, 
Wilmington, shows liabilities of $1,351,- 
755 and assets of $2,025,088. Latter 
consists mostly of securities. 

Fox Film Corporation—The Chase Na- 

tional Bank last week disposed of its 

ri 200,000 shares of Class A stock of the 



















creditors or groups. A great 
of overhauling is planned. 





amount 


Midvale Company—A capital distribution 
of $20 a share on 200,000 shares of 
capital stock has been ordered by di- 


rectors. 


out of capital surplus. The 


The distribution will be made 


Baldwin 


Locomotive Works, as owners of 61% 


per cent of the stock, will 


about $2,500,000. 


receive 


Radio Corporation of America—The Gen- 
eral Electric Company and the West- 
inghouse Electric and Manufacturing 
Company now own only 7% per cent 
of the outstanding stock of the Radio 

















































Fox Film Corporation at $15 a share. Corporation, compared with 61 per 
It was announced that Balfour, Board- cent owned when the consent decree 
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ers, had purchased the stock for the 
purpose of placing a part of the stock 
in British investment hands. Later it 
was revealed that the Atlas Corpora- 
tion, together with the Fleming group 
of investment trusts in England. was 
the real purchaser. 

Illinois Central Railroad—An offer will 
be made to holders of $20,000,000 of 
4% per cent unsecured notes, — 
they become due on June 1, of 37} 
per cent in cash and the remainder in 
6 per cent three-year debentures. Ap- 
proval by the Interstate Commerce 
Commission is needed. 


McKesson & Robbins, Inc.—The name of 

its liquor importing and distributing 
if organization has been changed from 
HY Spirits Import Company to the Mc- 
; Kesson Spirits Company, Inc. 


/ Middle West Utilities Company—Reor- 
i | ganization will be attempted soon as a 
result of an agreement reached be- 
tween representatives of the com- 
pany’s debenture holders and creditor 
banks. A new company is contem- 
plated with one class of stock which 
will be prorated among the various 


STOCKS. 


Net 
Sales. High. Low. Last. Chge. 
600 Abitibi Power 2 2 2 ‘ 
9 9 9 


200 Do p pasawexe % 
5,000 Admiralty Alas -25 20 22 +.01 


300 Aetna Brew . -  % 4 8 , 
350 Aliegh Co pf, wi. 33% 31 314 —3% 
500 Allied Brew ‘ - 2% 2% 2-— % 
200 Altar Cons 24 2 2 , 
300 Amer Republic 54% #5 5 4 
200 Angos Wupp ........- 6 5% =5& - be) 
3,000 Arizona Comst 55 .49 .55 +.05 
1,200 Atlas 4% 4% 4% 
1,300 Auto City Brew ... 1% 3% 3% = 
500 Bagdad Cop .. rs \y ly 4 
600 Banca Blair .. 3% 3 344+ \% 
900 Betz & Son 4% 4% 4% ly 
1,000 B G Sandwich 2% 1% 2% { 
4.500 Black Hawk 60 A 58 +.2 
2,500 B rew & Dist vtec - %& %&% 1% 4 
5,700 Sree Co of Can * i 9% 10% + % 
150 pf 31 28 31 
1,250 Bulolo Gold . 35 31% 35 +3% 
1,300 Cache La Pond 18% 17% 18 A 
300 Carnegie Metal - 24 2% 2% yy 
100 Combust Eng 7 7 7 oo 
7,509 Como Mines . © 60 62 —.03 
7,900 Croft Brew . % BM MmM—% 
600 Davison Chem 1% % % 
y 5 4% 5 1% 
3,800 Distilled Liq 39 33 614 
ist & Brew . 914 9% % 
1,100 Eagie Bird .. 1.15 1.05 1.05 —.05 
100 Eldorado Gold 3.50 3.50 3.50 —.15 
9,900 Elizabeth Brew 1% 1% 1% ly 
3,700 Fada Radio 1 % 1 
600 Flock Brew 1 1% 1% & 
5,100 Fuhrmn & Sch 1% 1% 1% Me 
Golden Cycle 25 25 +1 
arvard Br 2% 2% 2% . 
100 H. Rubinstein pf 114% 114 114+ % 
2,200 Hendrick  aereen 1% 1 1 + % 
50 Indian Motor ..... 3% «C3 3% * 


| 
| 





; -14> - . . : -0 
; 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 1933 1934 
= at Pas le 

man & Co., British investment bank- that dissolved the relationship between 


the electrical companies and R. C. A. 


was entered on Nov. 21, 1932. 


Richfield Oil Company—Based on an of- 
fer of the Standard Oil Company of 


California, the 


reorganization com- 


mittee of Richfield and its subsidiary, 
the Pan American Petroleum Com- 
pany, estimates that on each $1,000 


bond Richfield’s 
ceive $404.97 and Pan 


bondholders would re- 
American’s 


$545.97, and that Richfield’s unsecured 


creditors would obtain $159.21 
$1,000. 
the plan. 


CORPORATE 


on each 


The committee has approved 


NET EARNINGS 


INDUSTRIALS 
Com. Share 
—Net Profit—— Earnings. 
Company. 1934. 1933. 1934. 1933. 


ggg ye Corp.: 





100 Remington Arm ...... 5 
2,700 Richfield Oil axes 
2,100 Rustless Iron 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, April 28, 1934 


Mar. 31 qr. $113,157 *$49,188 $ .15 
oe eee Inc.: 
Mar. 31 99,201 160,863 -25 42 
Air nanan Co.: 
Mar. 31 qr.. 994,284 379,437 h1.21 h.45 
STOCKS. 
Net 
Sales. High. Low. Last.Chge. 
200 Ironrite Iron «see £0 .40 .40 —.60 
2,300 Kildun Mining 3% 3 34 4 
200 Kinner Air .. oy ¢ : % 
100 Kuebler Brew . 2 2 — \ 
300 Macassa Mines - 2.85 2.65 2.65 + 13 
200 Macead Pub pf...... 37 297 7 +10 
600 Newton Steel .. 4% 4 4 1 
36,800 Oldetyme Dist ....... 5% 3% 5% +1% 
100 Oneida Brew ......... % % we 6 
600 O’Sullivan Rub ....... 7 7 7 oe 
4,300 Para Publix ......... 5 4% 4% — % 
Poo ree Pe endéacée 1 % te ly 
1 etrol Deriv .. 1% 1 1% — &% 
2,600 Railways Corp ....... Ps 3" + ¢ 
15,300 Rayon Ind, A . 8% 84 8%. 
5 5S % 
; % 
by 
-20 


3,800 Simon Brew . 
100 Sylvanite Gold 
f 





50 Tob Prod (Dei) \ a -m% 
1,500 United Cig -—", hae ™ 8 1 
7.450 Ue 7o BE WEB. cece 11 11 11 -1 

a etal 3% 3 34%— 3 

2,200 Van Sweringen ...... % 4 | - ri 

300 Volimer Brew .... - 2 20 .30—.11 

300 W Indies Sug ........ 3% 3 3 —-% 
2,500 Willys- ~ men ae a 2 .. 

200 Do ctfs . iptews 27 .27) «.27—.03 

INSURANCE. 
800 Nat! Surety . 1% 1% 1%-—-% 
BONDS. 

$1,000 Am L France 54s, "36. 4 40 40 —2% 

1,000 Fia Pow 5%s, '56..... 7% 7% +1% 

42,000 Fox Met P 6lgs, "32,ctfs 3a 31% 31%+ % 
170,950 Home Own L 4s, '51..100% 100 100% . 


1,000 Shamrock O & L 638,'39 60 


Com. Share 


—Net Profit.— Earnings. 
“1934. 1933 1934. 1933. 
Allis-Chalmers Mfg. Co.: 
Mar. 31 qr *677,153 *869,986 
American Bank Note Co.: 
Mar. 31 qr... *188,545 *42,356 
American Commercial Alcohol: 
Mar. 31 qr 690, 387 76,771 h2.65 h.39 
American-Hawaiian 8S. 8. Co.: 
Mar. 31 qr... *%159,238 ‘*116,121 
American Ice Co.: 
Mar. 31 qr. 272,422 *223,866 
Amer. Machine & Metals, Inc.: 
Mar. 31 qr.. *39,968 *368 
American Metal Co., Ltd.: 
Mar. 31 qr *183,766 *313,573 
American Rolling Mill Co.: 
Mar. 31 qr 545,269 *966,504 30 
Amer. Zinc, Lead & Smelting Co.: 
Mar. 31 qr. 87,020 *24,089 p1.13 
Anaconda Wire & Cable Co.: 
Mar. 31 qr 1146,440 *384,580 
Anchor Cap Corp.: 
Mar. 31 qr 144,084 56,749 40 02 
Associated Oil Co.: 
Mar. 31 qr.. 718,208 85,691 31 .04 
Atlantic, Gulf & W. Ind. S. 8S. L.: 
2 mo. Feb. 28. 46,522 188,078 p.46 .70 
Atlas Powder Co.: 
Mar. 31 ar. 354,635 *8,031 92 
Barnsdall Corp.: 
Mar. 31 qr.. 119,368 *852,803 05 
Bendix Aviation Corp.: 
Mar. 31 qr... 758,977 *267,463 .36 
Beneficial Industrial Loan Corp.: 
Mar. 31 qr... 1,236,088 1,006,007 50 .39 
Bethlehem Steel Corp.: 
Mar. 31 qr. *902,044 *5,769,451 
Blumenthal (Sidney) & Co., Inc.: 
Mar. 31 qr... *111,664 *267,499 
Bohn Aluminum & Brass: 
Mar. 31 qr.. 649,953 100,602 1.84 .28 
Bon Ami Co.: 
Mar. 31 qr... 226,518 231,068 ccl.08 cc1.03 
Bristol-Myers Co.: 
Mar. 31 qr... 669,213 598,722 95 85 
12 mo.Mar.31. 2,224,224 2,315,537 3.18 3.15 
Byers (A. M.) Co.: 
Mar. 31 qr. *183,902 *326,214 
6 mo. Mar.31. *440,574 *611,257 
Bullock’s, Inc.: 
Yr. Jan. 31 632,842 73,226 p16.56 p1.83 


California Packing Corp.: 
Yr. Feb. 28... 4,131,863 *4,521,001 


Calumet & Hecla C. 
Mar. 31 qr...*1,005,446 *1,123,996 


Canada Dry Ginger Ale, Ine.: 


Mar. 31 qr... 103,022 86.388 
6 mo. Mar.31. 259,496 88,314 
Catalin Corp. of America: 

Mar. 31 qr... 149,242 $2,230 
Childs Co.: 

Mar. 31 qr... 3,630 9,092 
City Stores Co.: 

Jan. 31 or... *126,190 *746,628 
Yr. Jan. 31... *750,811 *1,798,349 
Clark Equipment Co.: 

Mar. 31 qr... 118,560 136,569 


Commercial Solvents Corp.: 
Mar. 31 qr... 635,004 224,758 


Compo Shoe Machinery Corp.: 


Mar. 31 qr... 75,800 65,500 
Consolidated Cigar Corp.: 
Mar. 31 qr.. 105,253 35,590 


Continental Oil Co.: 


Copper Co.: 


4.28 


p.09 


42 


h.24 


t1.21 


-25 


5.65 


.23 


10 


15 


52 


-70 


Mar. 31 qr 1,211,483 *2,825,247 
Dominion Textile Co., Ltd.: 
Yr. Mar. 21.. 1,622,315 622,199 
Dresser (S. R.) Mfg. Co.: 

12 mo. Mar.31 32,994 

Eastern Rolling Mill: 

Mar. 31 qr... *4,715 *65,888 
Evans Products Co.: 

Mar. 31 qr 504,280 *32,912 
Falstaff Brewing Corp.: 

Mar. 31 ar.. 4,753 

Federal Mogul Corp.: 

Mar. 31 qr... 35,123 *39,000 
Federal Screw Works: 

Mar. 31 qr... 19,656 7+112,460 
Fisk Rubber Corp.: 

Mar. 31 qr... 120,287 

General Cigar Co., Inc.: 

Mar. 31 qr... 335,277 110,203 
General Foods Corp.: 

Mar. 31 qr... 3,679,650 3,238,168 
Granby Cons. Min., Sm. & Pwr.: 
Mar. 31 qr... *307,736 *224,798 
Granite City Steel Co.: 

Mar. 31 qr... ‘18,441 *80,325 


Great Western Sugar Co.: 
Yr. Feb. 28.. 6,414,063 2,562,476 


2.98 





17 
18 


p.24 


h.09 


t.35 


61 





—Net Profit 


Company 1934 1933 
Hancock Oil Co. of Calif 
9 mo. Mar.31 18,463 *204,757 


Hazel-Atias Glass Co.: 


Mar. 31 qr 568,074 296,729 
Hershey Chocolate Corp 

Mar. 31 qr 1,660,488 1,074,088 
Heywood Wakefield Co 

Mar. 31 qr *115,100 *255,015 
Hoskins Mfg. Co.: 

Mar. 31 qr 63,787 711 


Household Finance Corp 


Mar. 31 qr 1,038,225 983,032 
Houston Oil Co. of Texas 

Mar. 31 qr 175,607 *355,294 
Hudson Motor Car Co 

Mar. 31 qr *802,845 *1,491,005 
Hupp Motor Car Corp. 

Mar. 31 qr... *%742,526 *522,997 
Illinois Bell Telephone Co 

Mar. 31 qr 2,454,433 1,838,485 
Inland Steel Co.: 

Mar. 31 qr. 1,104,537 *1,012,053 
International Cement Corp 
Mar. 31 qr 49,896 *180,858 
International Silver Co. 

Mar. 31 gr 56,794 *362,319 
Intertype Corp.: 

Mar. 31 qr. 40,889 *47,999 
Island Creek Coal Co. 

Mar. 31 qr. 454,753 153,890 


Jones & Laughlin Steel Corp. 


Mar. 31 qr *1,924,524 *2,060,645 
Kayser (Julius) & Co.: 

Mar. 31 qr.. *97,089 *117,542 
Kelsey-Hayes Wheel Co. 

Mar. 31 qr.. 127,303  *363,363 
Kresge Dept. Stores, Inc.: 

Yr. Jan. 31... *29,151 *24,277 


Lehigh Coal & Navig. and Subs.: 


12 mo.Mar.31. 1,957,557 837,888 
Lehigh Valley Coal Corp 

Mar. 31 qr... 730,827 *275,085 
Lessing’s, Inc. : 

Mar. 31 qr 5,291 3,708 
Lily-Tulip Cup Corp.: 

12 mo.Mar.31 287,161 275,454 
Link-Belt Co.: 

Mar. 31 qr. 118,077 *205,672 
Loew’s, Inc.: 

28 wks.Mar.15 3,973,472 2,013,281 


Long Bell Lumber Corp 


Mar. 31 qr *969,250 *1,091,360 
Ludlum Steel Co.: 
Mar. 31 qr $170,235 *107,683 


MacAndrews & Forbes Co 


Mar. 31 qr... 243,672 158,649 
Maytag Co.: 

Mar. 31 qr 460,381 *95, 165 
Midland Steel Products Co 
Mar. 31 qr. 70,857 62,903 
Monsanto Chemical Co. 

Mar. 31 qr 674,177 296,920 
Moto Meter G. & Equip. Corp. 
Mar. 31 qr 190,839 *58,518 
Nat’l Distillers Products Corp 
Mar. 31 qr 3,832,278 195,883 
National Steel Corp.: 

Mar. 31 qr 1,642,328 280,844 


New York Steam Corp.: 


Mar. 31 qr 1,874,289 1,597,406 
12 mo.Mar.31. 1,838,721 1,638,945 
North American Aviation, Inc.: 
Mar. 31 qr 974,971 

Parker Rust Proof Co. 

Mar. 31 qr t280,816 64,796 
Pennsylvania Coal & Coke Corp.: 
Mar. 31 qr 117,038 *27,903 
Peoples Drug Stores, inc 

Mar. 31 ar. 229, 237 105,281 
Phillips Petroleum Co.: 

Mar. 31 qr.. 726,125 *2,179,621 


Pond Creek Pocahonta Co 
Mar. 31 qr. 170,912 


Reliance Mfg. Co. of Illinois 


Mar. 31 qr 145,197 56,880 
Royal Typewriter Co., In« 

Mar. 31 qr. 283,059 *99,401 
Republic Steel Corp.: 

Mar. 31 qr. *58,682 *2,521,568 
Savage Arms Corp.: 

Mar. 31 qr *82,336 *120,574 
Scott Paper Co.: 

Age. 3 @... 206,059 190,301 
Seaboard Oil Co. of Delaware: 
Mar. 31 qr... 368,219 290,809 
Sharp & Dohme, Inc.: 

Mar. 31 qr... 320,664 122,403 
Shattuck (F. G.) Co.: 

Mar. 31 qr. 100,080 *70,064 
Standard Brands, Inc.: 

Mar. 31 qr... 4,302,626 3,180,059 


Com. Share 





i 
1934 33. 
c.08 
1.30 69 
hi.64 h.76 
53 03 
p4.88 p4.62 
03 
163 1.22 
92 
08 
p.95 
10 
70 19 
1.01 43 
47 
17 12 
1.54 1.49 
08 
2.38 1.04 
70 42 
10 
t.74 
1.56 69 
26 
1.90 10 
76 13 
4.76 3.99 
3.34 2.77 
1.64 59 
17 
1.35 
h.52 h.il 
80 
1.01 .90 
h.29 h.24 
15 p.53 
07 
33 -24 
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Com. Share 


—Net Profit.—— Earnings. 

Company. 1934. 1933. 1934. 1933. 
Standard Fruit & Steamship Corp.: 
Mar. 31 qr... *321,401 *417,291 
Stewart-Warner Corp.: 
Mar. 31 qr 167,495 *775,005 13 
Superior Steel Corp.: 
Mar. 31 qr. *6,266 *172,337 
Sweets Co. of America: 
Mar. 31 qr. t18,490 *39,441 
Symington Co.: 
Mar. 31 qr. *76.120 *46,509 
Teck-Hughes Gold Mines: 
Feb. 28 qr. 801,841 762,777 17 16 
6 mo. Feb. 28. 1,527,098 1,537,526 .32 .32 
Texas Pacific Coai & Oil Co.: 
Mar. 31 qr *39,566 *252,983 
Tide Water Associated Oil Co.: 
Mar. 31 ar 1,430,962 *1,238,728 .08 


Tide Water Oil Co.: 


Mar. 31 qr... 1,011,969 *1,164,582 35 
Truscon Steel Co.: 
Mar. 31 qr *146,100 *336,181 
Ulen & Co.: 
Mar. 31 qr *23,120 *9,796 
United American Bosch Corp.: 
Mar. 31 qr. 58,124 76,503 21 
United Carbon Co.: 
Mar. 31 qr 309,863 128,970 76 .26 
U. Ss. Steel Corp.: 
Mar. 31 qr...*6,989,965 *16,730,271 
Universal Pictures Co., Inc.: 
Jan. 27 qr... 24,507 *213,211 1.37 
Western Dairy Products Co.: 
Mar. 31 qr. *188,834 *146,178 
Westinghouse Air Brake: 
Mar. 31 qr... *271,723 17,290 
Westinghouse Elect. & Mfg. Co.: 
Mar. 31 qr...*1,776,152 *3,491,592 
Westvaco Chlorine Products Corp.: 
Mar. 31 qr... 160,314 93,984 42 19 
West Virginia Coal & Coke Corp.: 
Mar. 31 qr. 87,297 *142,017 22 
Wheeling Steel Corp.: 
Mar. 31 qr. *58,333 *802,419 
Winnipeg Electric Co.: 
Mar. 31 ar 89,200 65,992 
Wm. Wrigley Jr. Co.: 
Mar. 31 qr 1,875,957 1,801,061 93 .90 
Yale & Towne Mfg. Co.: 
Mar. 31 qr.. 21,254 *107,093 04 
Yellow Truck & Coach Mfg. Co.: 
Mar. 31 qr 7,315 *1,067,981 p.05 
Young (L. A.) Spring & Wire Corp.: 
Mar. 31 qr. 311,883 8,444 75 .02 
Youngstown Sheet & Tube Co.: 
Mar. 31 qr.. .*1,423,468 *3,473,370 
Zenith Radio Corp.: 
Jan. 31 qr *40,464 *190,590 
9 mo., Jen 31 191,277 *392,563 
1933. 1932. 1933. 1932. 
Brill Corp.: 
Year, Dec. 31 1,849 137,162 p.05 p3.69 
Cerro de Pasco Copper Corp.: 
Year, Dec. 31 *298,883 *5,161,179 
Diamond Match Co.: 
Dec. 31 qr.. 523,852 451,906 43 31 
Fairchild Aviation Corp.: 
Year, Dec. 31 *48,413 *52,675 
Foundation Co.: 
Year, Dec. 31 *106,049 *35,767 
Indian Territory Uluminating Oil: 
Year, Nov. 30 *776,294 bb276,780 
Mother Lode Coalition Mines: 
Year, Dec. 31 11,155 *142,467 
Pacific Tin Corp.: 
Year, Dec. 31 *3,184 *5,928 
Ritter Dental Mfg. Co.: 
Year, Dec. 31 *95,055 *325,522 
Schenley Distillers Corp.: 
J’ly 11-Dec.31 3,522,307 3.35 
Shell Union Oil Corp.: 
Year, Dec. 31*4,240,965 660,076 p1.65 
St. Regis Paper Co.: 
Year, Dec. 31*1,480,326 *1,443,697 , : 
Smith & Corona Typewriters, Inc., L. C.: 
Year, Dec. 31 *292,178 *1,030,703 
Yellow Truck & Coach Mfg.: 
Year, Dec. 31 *982,348 *3,787,051 
Yukon Gold Co.: 
Year, Dec. 31 110,563 *1,400,803 .03 
RAILROAD NET INCOME 
1934. 1933. 1934. 1933. 
Bangor & Aroostook R. R.: 
Mar. 31 qr... 454,443 574,582 2.77 3.62 
Boston & Maine R. R.: 
Mar. 31 qr. *382,907 *729,777 


Central Railroad of New Jersey: 

2 mo., Feb. 28 394,848  *83,328 1.44 
Chicago, Burlington & Quincy R. R.: 
Mar. 31 qr... 1,028,662 *1,506,424 .06 


Com. [ase 


—Net Income.—— Earnin 
Company. 1934. 1933. 1934. 1 33. 
Detroit & Mackinac Railway: 
Mar. 31 qr. *40,344 *58,896 


Denver & Rio Gr. Western R. R.: 
Mar. 31 qr. *765,300 *1,248,883 


Gulf, Mobile & Northern R. R.: 
2 mo., Feb. 28 *65,871 *170,434 


Louisiana & Arkansas Rwy.: 


Mar. 31 qr.. 41,407 15,872 
Maine Central R. R.: 

Mar. 31 qr... *285,868 *201,522 
Missouri-Kansas-Texas Lines: 


3 mo., Mar. 31*1,113,869 *1,615,581 


New York, New Haven & H. R. R.: 
Mar. 31 qr...dd1,094,777 dd2,369,599 
N. ¥., Ontario & Western Railway: 


Mar. 31 qr.. 64,410 205,777 ll 35 


Com. Share 
Net Income Earnings 
Company. 1934. 1933 1934. 1933 
Norfolk Southern Railroad: 
Mar. 31 gr... *167,248 *%444,221 
Norfolk & Western Rwy.: 
Mar. 31 qr... 5,112,707 3,234,934 3.47 2.13 
Texas & Pacific Rwy.: 
3 mo., Mar. 31 51,583 *583,759 
Virginian Railway: 
Mar. 31 qr.. 936,362 610,791 1.65 61 
Western Maryland Rwy.: 
Mar. 31 qr 440,769 35,425 2.48 t.20 
1933. 1932. 1933. 1932 
Chicago & Western Indiana R. R.: 
Year, Dec. 31 427,764 409,085 8.55 8.18 


Western Pacific R. BR. Corp.: 
Year, Dec. 31*2,202,754 *2,179,687 











for last week’s 
this issue. tincluded in uncalled. 






































United States Government Securities 
Recent Trend (Federal Reserve Board) 


Week Ended——— 
ape ps yield on: Apr.28. Apr.21. Apr.14. Apr.7. Mar.31. Mar. 24. Mar 47 “Mar 10 
Notes and ctfs. (3-6 months) .. ae 0.02 
Bonds (3 long-term issues) 3.35 3.36 3.34 3.36 3.39 3.39 "3 40 3.44 
iChange of issue on which yield is computed. 
Bonds* 
Outstandin — Apr. 30— 
Apr. 25, 1934. Bid Asked. Yield 
2 kk re rere 99,724,050 100 100% 
2 % Panama Canal, 1916-36.............. 48,954,180 100% 1014 
2 % Panama Canal,’ 1918-38............... 25;947,400 100%, 10144 
S TH PRM CORAL, TORE. occ icsc secs csescs 49,800, 103% 
3 % Conversion bonds, | Sere 28,894, 102% 103% 
2%4% Postal Sav. (7th to GER GEE). oc cccces 78,030,240 ; 
a a a a ~ $831,350,370 
Baz First Liberty, 1932-47................ $1,392,226,350 103.29 103.30 
% First Liberty, 1982-47.............0.. 5,002,450 ~ 
tye Wanet BABGUCS, WHET. oc i cc vccccicns 535,981,600 102.18 
4%4% Fourth Liberty, 1933-38............... 4,488, 358,200 04.3 104.4 
4%% Fourth Liberty, 1933-38, called....... t 102.13 102.16 
Total Liberty bonds................ $6,421,568, 600 
co Be A ee ra38 983,300 110.25 110.27 3.25 
& > Reena area 036,834,500 106.25 106.31 3.21 
Ste SUOMRMEY, BOOED ooo ic ccccecccccncscas ot) 087,100 105.12 105.15 3.19 
3%% Treasury, 1943-47 ...........ccccceees 454,135,200 103.4 103.5 2.97 
3% Treasury, 1940-43 ............cccceees 352,993,950 103.16 103.19 2.7% 
Pa Treasury, 1041-43 .. 2.2... cc cccccccecs 544,915,050 103.15 103.17 2.80 
3%% Treasury, ee ore 1,025,412,050 102.00 102.2 3.00 
Se MN, CEE n.o.6.0-6:6.6.0:0.0.00044:440:0.000'0 834,474,100 103.15 103.16 2.71 
34% Treasury, 1046-49 .............ccc000. 819,096,500 101.4 101.6 3.00 
ee I, IIE 0 ii o:6:6:0 04.0000 seeb do 755,4 99.29 99.30 3.00 
144%4%-34%4% Treasury, 1943-45................ ,400, 102.18 102.20 2.98 
Total Treasury bonds............... $8,471,969,000 
I II 6.55.50 ik sh Seb ar oan eae $15,724,887,970 


*For price range since date of issue see The Annalist of Feb. 9, 1934, page 268 
rice range, see ‘‘Bond Transactions, New York Stock Exchange,”’ 


Treasury Notes and Certificates of Indebtedness 


— —Apr. 30- 
Outstandin Bid Asked Yield 
3 % Series A-1934 (May 2)................. $9,823, 
23 4% Series B-1934 (Aug. 1)..............2.. 45,292,600 100.29 
244% Series C-1935 (March 15).............. 528,101,600 102.2 102.4 0.05 
3 % Series A-1935 (June 15)................ 416,602,800 103.2 103.4 0.20 
154% Series B-1935 (Aus. | 2 Oe ee peer ee ,865,000 101.17 101.19 0.34 
2%% Series D-1935 (Dec. 15)..............2. 418,291,900 102.25 102.27 0.73 
2%% Series C-1936 (April “i5) bescanbotedweke 558,819,200 103.11 103.16 1.06 
344% Series A-1936 (Aug. 1)................. 364,138,000 04.13 104.16 1,22 
2%4% Series B-1936 (Dec. 3) Pcksenisaaakwnue 357,921,200 103.9 103.12 1.43 
% Series C-1937 (Feb. 15)................ 428,730,700 103.9 103.12 1.75 
3 % Series B-1937 (April 15)............... ,361,900 103.9 103.12 1.82 
344% Series A-1937 (Sept. 15)............... 817,483,500 104.00 104.2 2.60 
25%% Series A-1938 (Feb. 1)................. 276,679,600 102.11 102.13 1.95 
% Series C-1938 (Mar. 15)............... 455,175,500 103.13 103.15 2.05 
2%%% Series B-1938 (June 15)............... 618,056,800 102.31 103.1 2.10 
Retirement funds: 
4 % Civil Service, 1934-38.................. 233,300,600 
4 % Foreign Service, 1934- = bbbawacs scicgace 2,411,000 
4 % Canal Zone, 1936-38. . pAehes tateewete-s 2,214,000 
TERED BORED nib esccc2000 Sat hc racked $6,689, 268,900 
“4% Series TJ-1934 (June 15).............. 174,905,500 $8. 10 
14% Series TS-1934 (Sept. 15).............. 524,748,500 00.23 100.25 
2%% Series TD-1934 (Dec. 15).............. 2,496, 101, s 101.25 
4 % Adj. Ser. Cert. Fund (Jan. 1, 1935).... 122,100.000 
Pe cr ee $1,814,250,500 
Total notes and certificates. . .$8,503,519,400 
Treasury Bills 
(Rates quoted are for discount at purchase) “ 0 
_ pr. 3 - 
| Outstanding. Issued at Bid. Asked. 
OS | Se $125,493, 66% 0.15% 
May to ae 75,008, 0.66% 0.15% 
May 23, 1934 Cee fog: 4-tanin a Rcmikia es 75,155,000 0.57% 0.15% 
June 20, 1934.. 100,110,000 0.09% 0.15% 
ro < _— eee ,091,000 0.08% 0.15% 
(ff i eee? 50,151,00€ 0.08% 0.15% 
_ SS 2 Sarees 50,257,000 0.07% 0.15% 
(" fF & Sager 75,047,000 0.08% 0.15% 
c.f = eae 75,325,006 0.08% 0.15% 
i EIN v.o'0.c00 n00-000,0% 75,055,000 0.07% 
EN RRR ete 50,078, 00€ 0.94% 0.20% 0.05% 
FS 75 eae 75,044,000 0.99% 0.20% 0.05% 
‘"" —  SRRRPRNRESRE Es 75,088,000 0.62% 0.20% 0.05% 
& =» eee 100,236 0.43% 0.20% 0.075% 
Ss  rerenerr 50,025,000 0.19% 0.20% 0.075% 
i - aaa 50,096, 0.19% 0.25% 0.10% 
a 0 ee 50,225,006 0.18% 0.25% 0.10% 
GB Bs .60.0:6 0:0.0's:0.0.5.0.010% 50,033,006 0.19% 0.25% 0.10% 
Ss i reer re 50,040,006 0.18% 0.25% 0.10% 
CN bisiad Ok a eenidmed 50,037, 00( 0.16% 
MN hie 6- asked econ $1,352,594 ,000 
Public Debt of the United States 
a gunenent 
1 Total 1933. ring. Total 
Mer 8..... *$25, PEL 001 RR PAS Nov. 30..... $25) 161, 427,730 $23,534,115,772 
Me Giiccss.  .. gheaeenen $26,123,538,038 | Oct. 31..... 668.932'880 —23.050,256°717 
Mar. 31..... 25,698,167,820 26,157,509,692 | Sept. 30..... 35° 611 755, 23,050,7 
= = 25,707,259,320 .26,052,375,585 | Aug. 31..... 22,722,597,530  23,098,514,910 
, S Reoee 24,716,857,851 25,068,052, July 31 22,239,761,680 ,609,888, 
1933. June 30..... 22,157,643, ros 22,538,672,560 
er 23,450,261,380 23,813,790,736 | May 31..... 21,468,790,4 21,853,385,981 
*Approximate. 









UTILITIES NET INCOME 

Com. Share 
Warnings. 
1934. 1933 


Net Income.—— 
1934. 1933 


Alabama Power Co.: 
Mar.31 3,190,023 3,282,049 


Water Works & Elec. 
Mar.31 3,655,311 2,962,622 h1.40 h1.02 


Bell Telephone Co. of Penna.: 


Company 


12 mo 


Am. Co.: 


12 mo 


Mar. 31 quar. 2,025,833 1,552,715 p10.13 p7.76 
Brooklyn Edison Co.: 

Mar. 31 quar. 3,334,991 4,300,446 2.66 3.44 
12 mo.Mar.31.11,165,765 13,254,479 8.93 10.60 


Brooklyn Union Gas Co.: 
Mar. 31 quar. 1,151,146 1,265,013 hi.55 hi.71 
12 mo. Mar.31 4,473,274 4,987,979 h6.03 h6.73 


Cities Service Co.: 


Mar. 31 quar.2,808,699 631,017 

Cleveland Elec. Illuminating Co. : 

12 mo. Mar.31 5,034,299 5,470,494 1.61 1.78 
Commonwealth Edison Co.: 

Mar. 31 quar. 2,495,816 2,532,021 1.53 1.56 
12 mo. Mar.31 7,372,451 8,784,959 4.54 5.42 
Commonwealth & Southern Corp.: 

12 mo. Mar.31 9,006,050 10,446,455 04 
Consol. Gas, El. Lt. & Pow. of Balto.: 

Mar. 31 quar. 1,707,451 1,510,765 1.21 1.05 
Consolidated Gas of New York: 

Mar. 31 quar.15,424,171 19,147,707 1.10 1.43 
12 mo.Mar.31.45,172,906 54,494,651 2.99 3.80 


Consumers Power Co.: 


12 mo. Mar.31 7,190,114 7,996,276 

Georgia Power Co.: 

12 mo. Mar.31 4,868,030 5,437,774 

Kansas City Power & Light Co.: 

Mar.31 3,252,202 3,734,080 p81.31 p93.35 
Milwaukee Electric Rwy. & Lt.: 

12 mo. Mar.31 1,583,609 1,099,045 r6.91 
Mississippi River Power Co.: 


iz mo 


r4.77 


12 mo. Mar.31 862,177 1,501,716 p10.47 p18.23 
New York Edison Co,: 

Mar. 31 quar. 5,164,510 7,194,602 97 1.35 
12 mo.Mar.31.20,495,825 25,073,551 3.85 4.72 
New York Railways Corp.: 

Mar. 31 quar. 41,434 *10,684 

North American Co.: 

12 mo. Mar.31.11,498,865 13,964,663 j1.19 j1.63 
North’n States Power Co. of Delaware: 

12 mo. Jan.31 5,714,824 6,946,562 

Ohio Edison Co.: 

12 mo. Mar.31 3,626,618 3,816,805 

Ohio Public Service Co.: 

12 mo. Mar.31 1,925,658 ........ 

Pacific Lighting Corp.: 

12 mo. Mar.31 5,369,991 5,097,957 2.64 2.58 
Pennsylvania Water & Power Co.: 

Mar. 31 quar. 527,258 510,797 

Peoples Gas Light & Coke Co.: 

Mar. 31 quar. 685,922 940,838 1.01 1.39 
12 mo. Mar.31 1,706,057 3,537,714 2.52 5.24 
Philadelphia Elec. System: 

Mar. 31 quar. 6,244,912 6,202,666 

St. Louis Southwestern System: 

Mar. 31 quar. *418,140 *833,902 

South’n Bell Telephone & Sieeeten ¢ Co. 
Mar. 31 quar. 1,870,269 ........ 

Southern Calif. Edison Co., Ltd.: 

Mar. 31 quar.e2,918,768 e3,341,275 

12 mo. Mar.31.10,713,913 12,827,858 j1.14 1.75 


rennessee Electric Power Co.: 

Mar.31 1,967,117 2,132,521 

Third Avenue Railway System: 

Mar. 31 *12,828 82,379 

Union Electric Light & Power of Illinois: 
12 mo. Mar.31 2,431,742 2,401,714 p30.39 p30.02 
Union Electric Light & Power Co. of Mo.: 
Mar.31 4,990,009 6,136,576 r38.38 r47.20 


12 mo 


9 mo 


12 mo 





Alabama Gt. Southern 


Common & Preferred 


Western Maryland 


Ist Preferred 


Cin., New Orleans & 
Texas Pacific 
Common & Preferred 


Northern Securities 





Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Railroad Stocks”’ 


30 Broad Street, New York 
Telephone HA nover 2-2033 
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Com. Share 
Earnings 
1933. 


Net Income. —- 
Company 1934 1933 1934 

United Gas Corp.: 

12 mo. Feb. 28 2,539,334 5,116,135 15.64 


Wisconsin Gas & Electric Co.: 


u2.22 


Mar. 31 quar 671,302. «= 775,139 p14.15 p16.34 
1933 1932 1933. 1932 

Buffalo General Electric: 

Year, Dec. 31 2,522,310 3,441,891 


Buffalo, Niagara & Eastern Power: 
Year, Dec. 3) 7.441,119 8,813,154 u2.71 u3.37 


Monongahela West Penn Pub. Ser. Co.: 
Year, Dec. 31 945.525 747,285 r3.24 


National Fuel Gas Co.: 
Year, Dec. 31 4,370,795 4,346,728 1.15 1.14 


New England Power Association: 
Year, Dec. 31 5,934,986 6,276,564 2.10 2.46 


New York Power & Light Corp.: 
Year, Dec. 31 3,443,061 4,609,499 r14.30 r19.15 


Niagara, Lockport & Ontario Power: 

Year, Dec. 31 1,201,325 1,755,962 3.66 5.36 
Northern New York Utilities, Inc.: 

Year, Dec. 21 637,394 736,941 p10.62 p12.28 


Northern States Power of Delaware: 
Year, Dec. 31 5,787,622 7,165,748 ccl.70 cc4.97 


Syracuse Lighting Ce., Inc.: 
Year, Dec. 31 1,098,460 1,488,359 r13.73 r18.60 


Utica Gas & Electric Co.: 
Year, Dec. 31 963,848 1,219,715 r9.63 r12.19 


*Net loss. {Profit before Federal taxes. 
a On Class A stock. c On combined Class A 
and Class B shares. e Profit before depre- 
ciation. h On shares outstanding at close of 
respective periods. jOn average shares. 
p On preferred stock. t On first preferred 
stock. uOn second preferred stock. bb Profit 
before minority interests. cc On Class A 
stock under partictpating provisions of the 
shares ficit before guarantees on 
separately opereted properties. rOn com- 
bined preferred stocks. 


r2.56 


RAILROAD EARNINGS 


Atlantic Coast Line 


“iy «Bite 


Ss’ gross... 126 11,217,911 


March gross 
Net operating income 
Three months’ 


Net operating income.. 2,619.7: 1,810,712 
hison, Topeka & Santa Fe 
March gross 10,289, 8,262,794 
Net operating income 1,084,698  *779/1 
hree months’ gross. 27,630,207 24,581,926 


Net 5 Speen income 1:446,190 *1.627.589 


e Baltimore & Ohio 
March gross 


: 12,714, 592 8,516,370 
Net operating income 2'512'436 995, 
Three months’ gross 985, 85: 


BS 
-y 
oo 
— 
-—m> 

- 

oa 

3. 


Net operating income 5,160,929 


Bangor & Aroostook 
March gross 715,114 
Net operating income 249,825 323,300 
apes after charges 186,249 258.446 


Three months’ gross. 1,983,507 
Net operating income 636,182 760,837 
Surplus after charges 454,443 574,582 


Boston & Maine 
March gross 4,007 ,690 


Net onverating income. 723,177 ‘ 
Surplus after charges 156,975 *261,771 
Three months’ gross. 10,969,517 9,322,942 
Net operating ‘acome 1,267,488 953,61 
Deficit after charges 382,907 729, 

*Deficit 

Central of Georgia 

March gress 1,289,011 979,171 
Net operating income 127,799 15,115 
Three months’ gross 3,465,222 2.634.486 
Net operating income 257 834 *158,957 

*Deficit 

Central of New Jersey 

February net income. 115,803 3,250 
Two months’ net in- 

come . 394,848 *83,328 
Current assets Feb. 28. 6,796,095 5,189,038 
Current liabilities ... 2,806,695 2,575,582 
tInv. stocks, bonds, &c. 5,898,354 6,486,432 
Funded debt Gue six 

months 687,000 1,062,000 

*Loas. 


tIn stocks and bonds other than affiliated 
companies. 
Central of New Jersey 


March vross 2,719,933 2,241,301 
Net operating income. 569,396 365,086 
Three months’ gross 7,687,228 6,541,306 
Net operating income 1,733,767 1,049,113 


Chicago, Burlington & Quincy 
March gross 6,677,859 5,1 108,07 


Net operating income 1,337,556 

Surplus after charges 662,753 0483" 52 

Three months’ gross. 18,689,899 15, 

Net operating income 3,060,761 471,682 
1,028,662 *1,506,424 


Surplus after charges 
*Loss. 


Chicago & Eastern Illinois 
March gross 


Net operating ‘income 128, *71,825 
Three months’ gross 3,243,606 2,782, 
Net operating deficit 50,082 *281,981 
*Deficit. 
Chicage Great Western 
March gross .. 1,272,252 966,019 
Net operating income 971447 *122, 89. 
Three months’ gross 3,500,185 2,893,016 
Net operating income. 55,339 9 
*Deficit. 
Chicago & North Western 
March gross : 6,204,924 4,849,696 
Net operating income’ 576,187 *564,641 


Three months’ gross 
Net operating income 
*Deficit. 
Chicage Milwaukee, St. Paul & Pacific 
March gross 1.306.000 5,800,009 


1,164,676 *1,463,245 


Net operating income 862,867 *205,232 
Three months’ gross. » 335, oo 17,043,685 
Net operating income *868,792 


*Deficit 





Chicago, St. Paul, Minneapolis & Omaha 
1934. 1933. 
March gross 1,212,124 902,294 
Net operaiing income 97,510 *113,621 
Three months’ gross 3,491,834 2,739,586 
Net operating income 009 302,458 
*Deficit 
Chicage, Rock Island & Pacific 
March gross 5,590,254 4,589,382 
Net operating income 182,637 *296, 
Three munths’ gross 15,847,321 14,037,186 
Net operating income 309:163  *909,.967 


*Defic 


Cincinnati, New Orleans & Texas Pacific 

March gross 1,129,522 one. 

Net operating income 340,580 157,953 

Three months’ gross 3,121,611 2,404,112 
886,940 


Net operating income. 515,574 
Clinchfield 
March gross 558,457 368,991 
Net operating income. 296,915 117,370 
Three months’ gross 1,542,894 .133,704 
Net operating income. 748.824 376,735 
Delaware & Hudson 

March gross ; 2,275,593 1,626,971 
Net operating income. ‘ #139, 913 
Three months’ gross. 6,451,372 4,850,462 
Net operating income 811,520 *481,764 


*Deficit 
Delaware, Lackawanna & Western 
March gross . 4,177,996 3,460,489 





Net operating income 807,397 55,111 
Three months’ gross 11,326,679 9,893,940 
Net operating income 1,184,954 *61,347 
*Deficit 
Denver & Rio Grande Western 

Marca gross er 1,406,228 ‘ 

Net operating income 225,341 15,870 
Deficit after charges 228,099 437,645 
Three months’ gross.. 4,042,559  3,286,37i 
Net operating income. 611,633 126,275 
Deficit after charges 765,300 1,248,883 

Detroit & Mackinac 
March gross ...... . 49,457 40,343 
Net operating income 3,157 *4,732 
Three months’ gross 125,559 106,069 
Net operating deficit 10,838 30,051 
*Defic't 
Detroit & Mackinac 

March net loss 6,619 14,375 
Three months’ net loss. 40,344 58,896 

Detroit, Toledo & Ironton 
March gross .. 712,435 269,163 
Net operating income. 311, 5,955 
Three months’ gross. 1,854, gy aoe 
Net operating income. 779,795 211,324 

Erie 
March gross 7,123, 5,215,070 
Net operating income.. 1.892, 491, 
Three months’ gross... 18, 7068 15,582,428 
Net operating income... 3,879:931 1,440. 
Florida East Coast 
March gross . 1,172,269 992,175 
Net operating ‘income. 426,393 362,594 
Three months’ gross.. 3,032,238 2,688,360 
Net operating income. 915,193 818,796 
Great Northern 
March gross 4,782,935 3,779,304 
Net operatiag income 638,005  *168,458 
Three months’ gross 12,759,756 10,489,095 
Net operating income. 578,471 ,325, 
*Deficit. 

Gulf, Mobile & Northern 
February net loss. 49,033 91,143 
Two months’ net loss 65,871 170,434 

Gulf, Mobile & Northern 
March g:oss 464,384 388,692 
Net operating income. 72,728 59,175 
Three months’ gross. 1,261,619 1,069,144 
Net operating income 116,476 38,336 

Illinois Central 
March gross , rroers 6,102,248 
Net operating income. 1,446.44 732,022 
Three months’ gross... 21,824,083 


19,026,655 
Net operating income. 3.481.248 1,833,379 
International of Central America 


March gross ihe 552,711 491,565 
Balance for charges. 282,051 225,910 
Three months’ gross 1,523,085 1,356,820 
Balance for charges 701,119 565,137 
Long Island 
March gross . 1,992,013 1,751,220 
Net operating income. 170,410 104,522 
Three months’ gross... 5,634 5,508,515 


, 288 
Net operating income. 339,872 681,875 
Louisiana & Arkansas 














Marca gross ia chon 344,016 308,864 
Net operating income. 78,876 67,478 
Surplus after interest 3,723 2,603 
Three months’ gross. 1,038, . 

Net operating income 816 214,489 
Surplus after interest 41,407 872 

Louisville & Nashville 

March gross 6,504,572 4,555,262 
Net overating irccme 1,625,941 277,0 

Three months’ gross. 18,307,665 14,706,766 


Net operating inceme. 4,405,305 2,083,702 
Maine Central 


March gross 1,024,954 827,380 
Net operating income. 137,118 139,209 
oS er 16,329 26,490 
Three months’ gross. 2,808,167 2,356,728 
Net operating income. 179.1 290,704 
Net loss ... 285,808 201,522 
Minneapolis, St. Paul & Sault Ste. Marie 
March gross 913,960 765,719 
Deficit after charges. . 603,014 674,807 
Three months’ gross. 2,643,782 2.216.736 
Deficit after charges... 1,735,818 2,073,749 


(Excluding Wisconsin Central) 
March net loss......... 603,014 674,807 


Three months’ net loss. 1,735,818 2,073,749 
Missouri-Kansas-Texas 

March gross ‘ 2,116,222 1,652,518 
Balance before interest 731 *167,069 
Interest fixed charges. 347,375 7 
Adj bond interest. ‘ 56,573 56 
Net loss EE DR 403,217 71,4: 
Three months’ gross. . 6,201,544 5,119,219 


Balance before interest 98,187 *402, 


Interest fixed charges st 1,043,598 
Adj bond interest , 169,719 169,719 
Net loss 1,113,869 1,615,581 
* Deficit 
Missouri Pacific 
March gross 7 6,436,808 4,624,681 
Net operating income. ,590 632 
Three months’ gross. a 648.071 14,349,526 
Net operating income. 1,970,87: 583,341 


Minneapolis & St. Louix 


1934. 
March gross . bg Es 
Net operating income 34.385 
Three months’ grossa 1,764,3A1 
Net operating income 12,772 


*Deficit 


Gulf Coast Lines 
(Missouri Pacific) 
March gross 


1,020,748 

Net operating income 173,916 

Three months’ gross 2,794,969 

Net pezating income 495,363 
*Deficit 


1933 
528.706 
*69,892 
1,529,032 
*260, 143 


682,284 
*14,414 
2,193,598 
129,527 


International-Great Northern 


(Missouri Pacific) 
March gross 
Net operating income 
Three months’ gross 3, 
Net operating income 
Mobile & Ohio 
March gross 778,615 
Net operating income 22,315 
Three months’ gross 2,155, 791 
Net Operating income 27,986 
*Deficit 
Nashville, Chattanooge & St. 
March gross 1,232,797 


Net operating income 177,306 
Three months’ gross. 3,416,046 
Net operating income 459, 107 


New York Central 


March gross .. 27,965,563 
Net operating income 4,391 — 
Operating ratio 71. 

Three months’ gross... 75, 532/881 
Net operating inccme 8'211.195 


Operating ratio 


*160,337 


Louis 
965,760 
45,381 
2,788,482 
143,045 


19,837,959 
961,089 


77.9 
62,189,249 
3,536,067 
77.2 


New York, New Haven & Hartford 


March groas ....... ,607 206 
Net operating income 873,639 
*Net after charges 306 


147, 
Three months’ gross... 18,099,731 
Net Speseting income ye 467 
*Net loss ... 77 
*Before guarantees on Be 
broperties. 
eficit 

Norfolk & Southern 
March net loss 42,432 
Three months’ net loss 167,248 

© scope & Western 
March ¢ 6, 


471 
Net o cating income 2,297,764 
Total income . 2, $19 
Rerpiue after charges. . 2,109, 
ree months’ gross... 18,215,783 
Net operating income. . Sees 
Total income ..... 5,984,033 
Surplus after charges. 5,112,707 
Norfolk Southern 
March gross + 399,169 
Net operating income. 40,406 
Three months’ gross. 1,069,697 
Net operating income 53,355 
*Deficit. 
Northern Pacific 
March gross ........... 4,048,719 
Net operating income. 774,711 
Three months’ gross. 10, 717, a 


Net o ~ “mead income. 1,037.7 
*Defic 
Pennsylvania 
March gross .......... 
Net operating income 
Three months’ gross. . 
Net operating income. 


5,913,773 
14,679,536 


+880,206 
15,196,923 
755,171 


220.58 


2,998,130 
*498,251 
A 368,302 

1,699,259 


.*31,789,767 22.940, 


. 086 
2,744,069 


*85,021,181 69,335,519 
,069 


*Excludes earnings of the West Jersey & 


Seashore Railroad 
Pittsburgh & Lake Erie 


March gross 1,446,326 
Net operating income 361,426 
Operating ratio ...... 76.6 
Three months’ gross 3,671,833 
Net operating income 760,833 
Operating ratio . 83.5 


Pittsburgh & West Virginia 


March gross 274,869 
Net operating income. 121,618 
Three months’ gross. . 7! 
Net operating income. 257,867 

Railway Express Agency 
February gross . . 9,300,366 
Payment to carriers.... 2,951,098 
Two months’ gross..... 18,776,087 
Payments to carriers.. 6,022,532 

enti: 
March gross ... 5,531,223 
Net operating income. 1,704.537 
Three months’ gross.... 15,276,245 
Net operating income. 4,291,806 
Rutland 
(New York Central) 
March gross ... 291,288 
Net operating income. *4,933 
Three months’ gross. 800,973 
Net operating income. *39,416 
*Deficit. 

St. Louis-San Francisco 
March grogs ........... 3,574,907 
Net operating income 307,527 
Balance for interest. 340,061 
Three months’ gross. 10,342,129 
Net nee for ti ncome. 900,501 
I nterest 1,001,622 





Balance pr 
*Defic 


"st. Louis Southwestern 
March gross 1,215,532 
170,550 


Net operating income. 
Deficit after charges 90,763 
Three months’ gross. 3,407,921 
Net operating income ,760 
Deficit after charges 418,140 
*Deficit. 
Southern 


March gross .. 7,409,822 
Net operating income. 1,674,115 
Three months’ gross. 20,496,928 
Net operating income. 3,981,214 
Alabama Great Southern 
(Southern) 

March gross 
Net operating income. 
hree months’ gross. 


Net o ocatiog income. 
*Deficit 


413, af 
1,179,632 
176,046 


ar) ie 
Seee Baas 


Baek 8388 


Sas8 
a5ze 


5,726,338 
659, 

17,212,492 

2,125,234 


304,232 
*3,479 


20 
*92'869 


Tennessee Central 


1934 1933 
March gross 191,509 148,061 
Net operating income 35,882 10.642 
Three months’ gross 560,711 ,805 
Net operating income 108,253 61.179 
Texas & Pacific 
March gross 1,862,602 1,504,667 
Net operating income 420,206 123,598 
Surplus after charges 98,878 *205, 189 
Three months’ gross 5,189,760 4,455,700 
Net operating income 1,011,251 286,14 
Sur lus after charges 51,583 *583,759 
eficit 
Union Pacific System 

March gross 9,554,033 7,283,667 
Net operating income 1,514,372 665,592 
Three months’ gross 26,677,309 20,889.671 
Net operating income 3,312,846 762.795 

Virginian 
March gross 1,313,430 1,037,767 
Net operating income 625,462 421,292 
Surplus after charges 344,1 144,035 
Three months’ gross 3,736,726 3,337,013 
Net operating income 1,782,491 1,446,136 
Surplus after charges 936,362 610,791 

Wahashb 
March gross 3,515,272 2,690,262 
Net operatin= income 603,010 *164,907 
Three months’ gross 9,464,704 8,006,576 
Net operating income 1,140,043 *501,624 

*Deficit 

Ann Arbor 

(Wabash) 
March gross 278, pat 232,494 
Net operating income 40,2 1,439 
Three months’ gross re. 631 645,978 
Net operating income *38,571 


*Deficit 
Western Maryland 


March gross 1,416,739 915,673 
Net operating income 474,294 271,778 
Three months’ gross 3,731,624 2,730,723 
Net operating income 1,225,416 814,100 


Wisconsin Central 
March net loss 217,277 
Three months’ net loss 737,838 


Western Pacific 
896,268 632,675 


366,453 
1,092,577 


March gross 


Net operating income 78,723 *80,640 
Three months’ gross 2,366.819 1,810,436 
ne aS ~ ree income 110,102 *312,519 


Wheeling & Lake Erie 


March gross 1,121,720 579,712 
set operating income 262,979 *18,146 

hree months’ gross 2,898,262 1,940,694 
Net operating income 570,174 113,193 


*Deficit 


PUBLIC UTILITY EARNINGS 


Alabama Power 


1934. 1933 
March gross $1, a 448 $1, fae 060) 
*Net income. 217,999 217,338 
Twelve months’ gross 632,893 15,199,793 
*Net income 3,190,023 3,282,049 


Surplus after preferred 
dividends 847,759 940,429 
*After taxes, charges and depreciation. 
American Water Works and Electric Com- 
Pany, Inc. 
3,783,593 3,290,469 
1,871,310 1,655,062 
43,715,592 41,958,612 
22,613,215 21,414,710 


March gross 
Net earnings 
Twelve months’ gross 
Net earnings 


Net income 3,655,311 2,962,622 
Balance after preferred 
dividends 2,455,311 1,762,622 


Associated Electric Company 
(Years ended March 31) 


Gross revenue .. 19,285,932 19,652,000 
Net earnings after de 

preciation 7,267,370 7,351,324 
Total income 7,711,970 7,731,649 
Net income ‘ 1,885,984 1,927,340 
Barcelona Traction, Light and Power 


Company, Ltd. 
(Figures are pesetas.) 


March gross 10,238,607 9,861.445 
*Balance after expenses 6,605,916 6,531, (— 2 
Three months’ gross 31,879,885 30,747,7 


*Balance after expenses 21,083,786 20,975, 144 


*Before depreciation, interest, amortiza- 
tion, &c. 
Bell oe Company of Pennsylvania 
March $5,046,397 $4,901,501 
Net operating income 1,173,296 8,296 
Three months’ gross 14,944,706 14,713,932 
Net operating income 3,553,824 3,043,218 

Brooklyn Edison 

Three months to March 31 
Operating revenues 
Electric ...... 11,641,588 12,085,938 
Miscellaneous 469,679 490,077 
Total operating = rev 

enues .... Fs 111,267 12,576,016 
Operating income 4,092,349 5,012,053 
Gross income Hy 243,115 5,203,461 
Net income ... 3,334,991 4,300,445 


Earned on common stock 2.66 3.44 
Twelve months ended March 31 


Operating revenues 
Electric 43,375,949 44,856,355 


Miscellaneous ; 1,912,701 2,100,638 
Total operating rev- 

enues 45,291,651 46,956,994 
Operating income 14,241,227 16,223,136 
Gross income. 14,784,167 16,865,591 
Net income . 11,165,765 13,254,478 
Earned on common stock 8.93 10.60 


California Water Service Company 
(Years ended March 31) 

Gross revenue 2,004,013 2,069,422 
Net earnings 994,332 1,047,654 
Commonwealth Edison Company 
(Excluding Subsidiaries) 


March gross 6,335,658 5,959,416 
Net income 676,010 +472,185 
Three months’ gross 19,606,773 18,506,107 
Net income 2,493,394 2,104,819 


*After interest, depreciation, taxes, &c. 
tAfter allocation of 1933 year-end adjust- 
ments by com —h net income for March, 
1933, was $6 and for toe first three 
months of 1933 T was $2,462,3 


Continued on Page 724 
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ETAILED 
ton on any bond re- 
demption 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


HY cates, for one municipal loan 





called, the announcements last 

week of bonds to be retired before 
their dates of maturity were all for fu- 
ture months. The calls for April now 
aggregate $91,791,500, compared with 
$16,574,000 in March and $65,341,000 in 
April a year ago. 

Bonds called for redemption before 
maturity in April in the last three years 
are classified as follows: 

(000 omitted.) 





St, Me Mi 

Industrials ..........-. $18.8 i 
Public utility . 2,208 1,595 1,074 
State and municipal. . 212 160 1,635 
BIND 0.04 0:06 000000.00 9,460 58,606 7,865 
Miscellaneous ........ 0,098 2,021 63 
TOR  cetiseisenancd $91,791 $65,341 $15,427 


Aarhus (City of), £8,400 of 4 per cent loan 
of 1909 bonds called for payment at par 
on June 1, 1934, at the Hambros Bank, 
Ltd., London. 

Baker County, Ore., bonds M301-350, inclu- 
sive, of road 5s, Series A, due Oct. 15, 
1939, called for payment at par on April 
15, 1934, at office of the County Treas- 
urer, Baker, Ore. 

Boulder, Col., various of improvement bonds 
called for payment at par on May 14, 1934, 
at office of the City Treasurer. 

Chicago (City of), various of corporate, mu- 
nicipal tuberculosis sanitarium and public 
library tax-anticipation warrants called 
for payment at par on May 2, 1934, at of- 
fice of the City Treasurer on the Guar- 
anty Trust Co., New York. 

Chinese Government, £400,740 of 5 per cent 
reorganization loan of 1913, red. by 1960 
(Belgium, French, German and ‘‘Green”’ 
Russian) bonds, called for payment at par 
on July 1, 1934, at the Hongkong and 
Shanghai Banking Corp., London. 

Compagnie Internationale des Wagonlits et 
des Grands Express Europeens, various of 
pends called for payment at par on April 
1, 1934, at the Banque de Bruxelles, the 
Societe Generale de Belgique and Societe 
Francaise de Banque et de Depots, Brus- 
sels; Barclays Bank, Ltd.; Lloyds and 
National Provincial Foreign Bank, Ltd., 
and Banque Commerciale Italienne, Lon- 
don; Bank Associatie, Amsterdam; Bu- 
reau de la Direction Generale, Societe 
Generale, Banque Francaise et Italienne 
pour L’Amerique du Sud and Lloyds and 
National Provincial Foreign Bank, Ltd., 
Paris. 

Credit Communal and Provincial, various of 
3% per cent bonds (issued in exchange 
for 4 per cent bonds of the city of Rome) 
called for payment at par on April 1, 1934, 
at the Hambros Bank, Ltd., London. 

Dominion Coal Co., Ltd., $306,000 of first 5s, 
due May 1, 1940, called for payment at 105 
on May 1, 1934, at the Royal Trust Co., 


informa- 


listed be- 


Montreal. Lowest and highest numbers 
called: Series B, Dll, D1991; Series A, 
M13, M5982. 


Frontenac Breweries, Ltd., entire issue of 
first 6s, due Dec. 1, 1951, called for pay- 
ment at par on June 1, 1934, at the Na- 
tional Trust Co., Ltd., Montreal. Bond- 
holders at a meeting held on March 19, 
1934, approved the retirement of these 
bonds at par instead of 110, as originally 
stated in trust agreement. Accrued in- 
terest will be paid from June 1, 1933, to 
June 1, 1934, payable in Canadian cur- 
rency. Bonds presented after May 1, 1934, 
and prior to June 1, 1934, will be paid at 
par and accrued interest to date of sur- 
render. 

Everett, Wash., bond 19 of Local Improve- 
ment District 486 called for payment at 
par on April 20, and bonds 6-11, inclusive, 
of Local Improvement District 502, on 
April 21, 1934, at office of the City Treas- 
urer. 

Grand County, Col., ordinary county rev- 
enue warrants registered on or before 
Feb. 11, 1934, called for payment at par 
on May 10, 1934, at office of the County 
Treasurer, Hot Sulphur Springs, Col. 

Logan County, Col., various of school bonds 
called for payment at par on May 3, 1934, 
at office of the County Treasurer, Ster- 
ling, Col. Numbers called: Bond 4, Dis- 
trict 9, due April 15, 1947; bond 4, District 
24, due May 1, 1948; bond 6, District 25, 
due Oct. 1, 1945, and bond 6, District 98, 
due March 1, 1947. 

Pierce County, Wash., bonds 259-278, inclu- 
sive, of School District 3, Series 4, called 
for payment at par on May 1, 1934, at of- 
fice of the County Treasurer, Tacoma, 
Wash. 

Pitney-Bowes Postage Meter Co., $11,500 of 
secured 6 per cent notes, due Dec. 1, 1937, 
called for payment at par on June 1, 1934, 
at the Chase National Bank, New York. 
Coupons due June 1, 1934, should be col- 
lected in the usual manner. Numbers 
called: D14; M21 lowest, M460 highest. 

Poplar, Mont., bonds 1-20, inclusive, of 
water 6s, dated Nov. 1, 1917, called for 
payment at par on May 1, 1934, at office 
of the Town Treasurer. 

Potash Syndicate of Germany, £35,270 of 
sterling 64s, Series C, due July 1, 1953, 
called for payment at 102% on July 2, 
1934, at J. Henry Schroder & Co., Lon- 
don; Hope & Co., Amsterdam; Credit 
Suisse, Zurich, or J. Henry Schroder 
Banking Corp., New York. 
United States currency at the fixed rate 
of $4.86 to the pound sterling. Bonds pre- 
sented for payment in London must be 
left three clear days for examination. 
Lowest and highest numbers called: £1,000 

)} denomination, 00062, 00398; £500 denom- 
ination, 00535, 01567; £100 denomination, 
01790, 18385; £50 denomination, 18499, 
21460; £20 denomination, 21599, 26440. 

Pueblo, Col., various of paving bonds called 
for payment at par at the First National 
Bank, Pueblo. 

Pueblo, Col., bond 74 of East Aberendo Ave- 
nue Paving District called for payment at 
par on April 1, 1934, at the First National 
Bank, Pueblo, Col. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par be- 
tween April 20 and April 24, 1934, at office 
of the City Treasurer. 

Societe Anonyme des Chemins de Fer de 
Tournai a Jurbise et de Landen a Hasslet, 
various of preference shares called for 
payment at par on April 1, 1934, at 
Lloyds and the National Provincial For- 
eign Bank, London. 

Spokane County, Wash., various of war- 
rants called for payment at par on April 
24, 1934, at office of the County Treas- 
urer. 


Current Security Offerings 


BONDS 


Boston, Mass., City of, $3,000,000 1.25% 
porary loan notes, due Oct. 10, 1934, y 
1%, offered April 27. The Chase National 


Bank . Pressprich & Co., Blyth & 

Co., inc » & YY Webber & Co.; 
bg Weeks & Knowles, Inc.; New- 
my! & Co.; Lee Higginson Corpora- 

eek, ‘Tooken. 

Dover, N. J., Town of, $435,000 sewer 5s, 
J &'D, due June 1, 1936-1954, vield 4.25% 
Van Ingen 


to 4.75%, offered April 30. B. 

& Co. ws Ls ax: 4 Coe., Inc. ; 
H. L. Allen’ & Co., Y.; C. A. Preim & 
Co. and C. P. Retains & "Co., Newark. 

Hartford, Conn., City of, $700,000 grade 
crossing a 9 "due May 1, 1935- 
1941, yield , offered May a 
Lincoln R. Team ng’ Co., Hartford; Tyler, 
Buttrick & Co., ston. 


Home Owners Loan Cor 
M N, due May 1, 1952, callable 1944, of- 
fered in exchange for 4s due 1951, for pe- 
riod of six months unless the 4s are called 
at par before that time, offered April 30. 
Salomon Brothers & Hutzler, me Be 

New York City, $245,000 4% corporate stock, 

e 1984, price 100, yield 4%, offered April 
o ‘and sold to the Cemetery of the Ever- 
greens. 

Pittsburgh, Pa., City of, $4,660,000 34s and 

3%s, $2,500,000 344s, due April 1, 1935-1939, 


ration, 3% bonds, 


Quincy, —— -, City of, 


| (N. Y.), City of, $620,000 
efu 


Raritan Petroleum Corporation, 





yield ed to 2.75%, and $2,160,000 's, due 
April 1, 1935-1964, yield 2.45% to 3 . of- 
a. April 26. Gra ham, Parsons & Co. 
the N. W. } ms. Co., Inc.. the First of 
Boston Corporation, ‘Estabrook & 
Stone & ebster and _ Blodget, 
es Fenn & Co.. és ‘ Pressprich 

R. Day & r, 
Beane & Scribner, it, gS SK, Singer. 
Clarke & Co., Philadelphia. 


,000 o4s and 3s, 

000 sewer 3s, ue 1935-1964, and 
og a street 3s, due 1935-1944, yield 1% 

3.20%, offered April 26. F. S, Mos ‘oseley 

& Co., City Co. of Massachusetts, Boston. 


0., 
Tae; 


$220,000 

nding, ‘due June 15, Oa 1b and 
$400,000 public impvt and highway, due 
May 1, 1935-1954. yield 1.50% to 3.50%, of- 
foreg April 27. The Chase National Bank, 


United States of America, $75,055,000 91-day 


bills, due Aug. 1, average price 99.981, av- 
erage rate on bank discount basis 0.07%, 
and $50,037,000 182-day bills, due Oct. 31, 
average price 99.918, average rate on bank 
discount basis 0.16%, offered April 30. 
United States Treasury. 


$500,000 
3-year 6% and participating warrants, due 
March 15, 1937, price 100, yield 3%, offered 
April 27. L. L. Harr & Co., Inc., N. 





Payable in . 


Bond Redemptions and Defaults 


Tacoma, Wash., bonds 82 and 83 of Local 
Improvement District 4045 called for pay- 
ment at par on April 4, 1934, and bonds 
77-89, inclusive, of Local Improvement 
District 4279, on April 7, 1934, at office of 
the City Treasurer. 

Thermopolis, Wyo., refunding bonds 12, 13 
14, 15, dated 1923, and refunding bond 2, 
dated 1928, called for payment at par on 
May 1, 1934, at office of the Town Treas- 
urer. 

Tucumcari, N. M., water works bonds 
49-54, inclusive, called for payment at par 
on May 1, 1934, at office of the City 
Treasurer. 

Yakima County, Wash., various of bonds 
and warrants called for payment at par 
on March 26, 1934, at office of the County 
Treasurer, Yakima. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 


Barstow (W. S.) & Co.—Coupons due April 
1, 1934, on issue of debenture 6s, due 1942, 
will be paid upon presentation to the 
Transfer and Coupon Paying Agency, 61 
Broadway, New York. 

Borden (I. L.) Co. (Calif.)—Mortgaged 
property was sold at auction on Dec. 8, 
1933, and proceeds distributed to holders 
of first 6s, due 1949. For each $1,000 
bond with Jan. 1, 1932, and subsequent 
coupons attached holders received $420.11, 
and for bonds bearing Jan. 1, 1933, and 
subsequent coupons, $398.12. 

Brewer Realty Co.—Funds for payment of 
May 1, 1933, coupons on issue of first 
544s, due 1945, which were on deposit in a 
closed bank, have subsequently been re- 
leased and paid to coupon holders 

British Columbia _Pulp and rape Co., Ltd. 








The Royal Trust Co., Montreal, as trus- 
tee, has called a meeting for May 22, 
1934, to provide for further postponement 
of interest due May 1, 1932, to Nov. 1, 
1934, both dates inclusive, to May 1, 1936, 
with interest at annual rate of 7 per cent 
on the postponed interest. By vote of 
holders of general 7s, due 1950, payment 
of interest from May 1, 1932, to Nov. 1, 
1933, was postponed to Nov. 1, 1934, plus 
7 per cent interest. It has also been pro- 
posed to waive and cancel payments in 
cash or bonds to sinking fund due in 
years 1935, 1936 and 1937, to end that 
company should be relieved from obliga- 
tion of making any payments to sinking 
fund until Nov. 1, 1938. Sinking fund 
payments due Nov. 1, 1932, 1933 and 1934, 
previously were canceled by vote of bond- 
holders. 


Bulgaria (Kingdom of)—Speyer & Co. and 
the J. Henry Schroder Banking Corp. 
have announced that government has of- 
fered to service the secured 7%s, due 
1968, and secured 7s, due 1967, through 
interest payments of 3244 per cent in for- 
eign exchange instead of, as at present, 
25 per cent foreign exchange and the re- 
mainder in scrip. Offer was made with 
regard to the 7s for coupons from July 1, 
1934, to July 1, 1936, inclusive, and for the 
74s for coupons from May 15, 1934, to 
May 15, 1936, inclusive. 


Edwards and Wildey Building and Annex 
(Los Angeles), in default on April 15, 
1934, principal and interest payment on 
issue of first leasehold 64s, due 1934-1941. 


Federal Public Service Corp.—Reorganiza- 


tion committee for issues of first lien 6s, 
due 1947, and two-year and three-year 
convertible 6 per cent notes, due 1932, has 
announced that plan of reorganization 
dated Nov. 15, 1933, has been declared 
operative and that time for deposit of 
securities has been extended to May 19, 
1934 Under plan, firts lien hondhold- 
ers will be given for each $1,000 prin- 
cipal amount $500 of 6 per cent collateral 
trust bonds, 10 shares of new (par $25) 
6 per cent preferred stock and 42 shares 


of common stock, segpeenentet by voting 
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trust certificates. Holders of 6 per cent 
notes will be entitled to receive 80 shares 
of the common stock represented by vot- 
ing trust certificates for each $1,000 prin- 
cipal amount 

1420-1422 Walnut Street (Philadeiphia)—It 
has been learned that non-depositing 
holders of first 6s, due 1936, will receive 
$328.464 per $1,000 as their pro-rata share 
of foreclosure sale proceeds. 

Goeggan and Woolworth Building (Houston) 
—Federal court, Houston, has confirmed 
sale of property to an agent of bond- 
holders’ committee for $200,000. Non- 
depositing holders of first 6%s, due to 
1942, will receive approximately $213.11, 
plus pro-rata share of funds accumulated 
in hands of trustee, for each $1,000 bond. 
Time for surrender of bonds has been 
extended to July 7, 1934. 


Greenville Hotel Co., Inc. (Greenville 
Texas), in default on July 1, 1932, prin- 
cipal and interest payment on issue of 
first 6s, due to 1936. 

Illinois Central Railroad Co.—Company has 
asked holders of 4% per cent notes, due 
19%4, to present their notes at its office, 
32 Nassau Street, New York, for stamp- 
ing in acceptance of offer to pay 37% per 
cent of face amount in cash and to de- 
liver new three-year 6 per cent notes in 
exchange for remaining 62% per cent. 
Coupons due June 1, 1934, will be paid on 
assenting notes upon consummation of 
plan. If amount of notes assenting to 
plan by May 7, 1934, is sufficient to de- 
clare plan operative, and to secure neces- 
sary loan from R. F. C., cash payment 
and delivery of new notes will be made 
on May 14, 1934, or as soon thereafter as 
approval of Interstate Commerce Com- 
mission is obtained 


Kansas State Tel. Co.—Coupons due Nov. 1, 
1932, on issue of first A 6s, due 1947, will 
be paid at the Bankers Trust Co., New 
York, provided that they are accom- 
panied by an affidavit of ownership. No 
coupons tendered by bondholders’ com- 
mittees will be honored unless affidavits 
by individual holders are presented. Com- 
pany reserves the right to withdraw this 
payment and to reject any or all tenders 
of coupons. 

Kleeppel (R. & M.)—A payment of $250 per 
$1,000 amount due Jan. 15, 1933, on issue 
of first 6s, due to 1936, was made in May, 
1933, and an additional $250 on account of 
such principal was made as of March 23, 
1934. Interest has been paid to and in- 
cluding Jan. 15, 1934 


Mansfield Sheet and Tin Plate Co.—Non- 
depositing holders of 8s, due to 1941, real- 
ized 42.027 per cent of par value of bonds. 
In full settlement 


Maryland Casualty Co.--Depositaries under 
refunding plan (declared operative Nov 





PERATING _ revenues 
of the Canadian Na- 
tional Railways Sys- 
tem in March, 1934, 
showed an increase of 
$2,879,433, reaching a 
total of $14,278,648, 
compared with $11,- 
399,215 in March, 

1933. Operating expenses during last 

month totaled $12,679,689, an increase 

of $1,025,167 over the operating ex- 
penses of March, 1933. The net revenue 
during March, 1934, was $1,598,959, as 
compared with a net revenue deficit of 
$255,307 in March, 1933, a betterment of 
$1,854,266 

For the first quarter of 1934 gross 

rating revenues showed an increase 
of $6,7 .415 over those of the similar 

riod of 1933, reaching a total of $37,- 

366, 442. Operating expenses in the three 

months of 1934 were $37,301,439, as com- 

pared with $34,601,270 in the similar 

riod of last year. Net revenue in the 
firs t quarter of this year was $65,003, 
as compared with a net revenue deficit 
of $4,023,243, a betterment of $4,088,246. 


J 0 






Base Metals Mining Corporation 

The Base Metals Mining Corporation, 
Ltd., has sent to shareholders its first 
report since 1929, with remarks by J. P. 
— president. The mine was re- 

med last August but was shut down in 

Tcheuary for a fortnight for disposal of 
waste rock at the mine. The principal 
shareholders have advanced $289,975, 
taking treasury shares in payment. In 
addition, 31,868 shares were sold for 
cash, making 2,321,848 issued on Dec. 31, 
1933. 

In the profit and loss account for the 
four years ended on Dec. 31, mine and 
milling costs are given as $337,143, with 
other expenses and taxes as $156, 176, 
making a total of $493,319. Production 





29, 1933) for bonds secured by mortgages 
guaranteed by the Maryland Casualty Co. 
and the United States Fidelity and Guar- 
anty Co. are prepared to distribute cash 
and new debentures and collateral trust 
bonds to participants. Under plan, hold- 
ers receive one of two alternatives: Plan 
1 provides for exchange of present bonds, 
par for par, for new bonds maturing in 
Bondholder would receive all 
net income from collateral up to 6 per 


20 years. 


ceni in any one year. Principal of bend 


and interest of at least 2 per cent per 


annum during first five years; 3 per cent 
during second five years; 4 per cent dur- 
ing third five years, and 5 per cent during 
last five years would be guaranteed by 
the original surety company. Plan 2 pro- 


vides for payment to bondholders of $300 


in cash for each $1,000 bond and a deben- 
ture for 
years. While principal of debenture would 
not be guaranteed, debenture holders 
would receive all of proceeds of liquida- 
tion of principal of the mortgages and 
would receive as interest all net income 


from collateral in any one year up to 


6 per cent, and annual interest would be 
guaranteed by surety company of at 
least 2 per cent for first three years, 
3 per cent for next two years, 4 per cent 
for next five years, and 5 per cent for 
following five years, and 6 per cent for 
last five years 


North German Liloyd—Arrangements have 
been made for payment to holders of cer- 


tificatés of deposit on May 1, 1934, of $20 
per $1,000 principal amount of 6s, due 


1947, deposited. If plan becomes opera- 
tive, this will represent payment of fixed 
interest at rate of 4 per cent per annum 
due May 1, 1934, provided for in the plan. 
Accordingly, May 1, 1934, coupons on new 
bonds deliverable under plan against 
certificates of deposit on which May 1, 
1934, payment of $20 per $1,000 principal 
amount has been made will be detached 
and canceled prior to the delivery of the 
new bonds. If plan does not become oper- 
ative, one-half of the payment of $20 per 
$1,000 principal amount will complete pay- 
ment of the coupons maturing Nov. 1, 
1933, appurtenant to deposited bonds (bal- 
ance of which was paid on the deposit 
of the bonds), and one-half will represent 
payment on account of coupons maturing 
May 1, 1934, appurtenant to the deposited 
bonds. In order to receive the payment, 
holders of certificates of deposit should 
forward them to the Chemical Bank and 
Trust Co., 165 Broadway, New York, 
agent and depositary, for stamping. 

No. 2 Park Lane West, Inc. (Mount Vernon, 
New York), in default on March 1, 1932, 
interest payment on issue of first 6s, 
due to 1936. 

Oshawa Buildings, Ltd.—Sufficient funds 
will be available on May 1, 1934, for pay- 


was $463,750 and other income $2,271. 
The deficit was $27,297. In addition 
$15,673 was written off for incorporation 
expenses and $87,812 for depreciation, 
making a total deficit of $130,782 for the 
four years. 


Canada to Retain Gold Tax 

The Canadian Government will stand 
by its new 10 per cent gold tax, ac- 
cording to the statement . its Minis- 
ter of Trade and Commerce, H. H. 
Stevens, in Parliament on April 30. 
This is the answer to the country- 
wide campaign against it since its im- 
position two weeks ago. 

He foreshadowed, however, “adjust- 
ments in detail and operation.” It is 
understood these will allow mines pro- 
ducing gold from lower grade ores and 
not paying dividends, new mines just 
beginning operation and paying no 
dividends, and individual placer miners 
and prospectors to remain exempt from 
the tax. 


Canadian Pacific Railway 


The earnings statement of the Cana- 
dian Pacific Railway for March shows 
wide gains in gross and net earnings 
over March, 1933. Gross at $9,946, 321 
was up $1,146,165. As the increase 
in expenses was only $504,731, the 
month’s net earnings of $1,518,929 
showed a gain of $641,433 over the 
$877,495 reported for March a year ago. 
This year’s March net was the largest 
for that month since 1931. 

In the first quarter, gross revenues 
rose from $23,572,705 a year ago to $27,- 
487,171. Expenses increased by $1,985,506 
to $24,260,732, leaving the quarter’s net 
earnings at $3,226, 439, compared with 
$i. ‘Senses 479 a year ago, an increase of 

1 


€ oniaurum Mines 


The annual report of Coniaurum Mines 
for 1933 shows operating profits of 


remaining $700, maturing in 20 





ment of coupons due Jan. 1, 1932, on issue 


of first 64s, due 1943. 
Quinte and Trent Valley Power Co., 


holders of first A 6s, 


approve postponement of interest from 
and including July 1, 1934, to July 1, 1937, 


and for waiver of sinking fund for years 


1934, 1935 and 1936. On July 1, 1937, 
accumulated interest from Jan. 1, 1931, to 
July 1, 1937, on the bonds will become 
payable. 


Redlands West Coast Corp., 
June 1, 1933, interest payment and Dec. 1, 


1933, principal payment on issue of first 


7s, due to 1942. 


Ruddle (J. G.) Properties—Property was 
sold on Jan. 7, 1930. Depositing holders 
of first 64s, due to 1936, received stock in 
new company known as Merced Prop- 
erties, Inc. Non-depositing bondholders 
are expected to realize approximately 
$600 per $1,000 bond. 


Salt Lake & Ogden Railroad, in default on 
Feb. 1, 1933, interest payment and Feb. 1, 
1934, principal payment on issue of 5s, 
due 1934 


Saranac River Power Corp.—It has been 
announced that offer to purchase first 
A 6s, due 1948, represented by certificates 
of deposit, at rate of $430 per $1,000, has 
been extended to May 15, 1934. 


Sheldon (A. A. & H.), in default on March 


15, 1933, interest payment and Sept. 15, 
1933, principal payment on 
first 54s. 


Sheldon Land Co., in default on July 15, 
1933, interest payment and Jan. 15, 1934, 
principal payment on issue of first 5s, 
due to 1944 

Smith (R. C.)—Funds available for distri- 
bution to holders of first 6s, due to 1938, 
amount to $28.85 per $1,000 bond. Balance 
of funds representing interest due Dec. 1, 
1932, are still impounded. 

South Jersey Mortgage Co., in default on 
Dec. 15, 1931, interest payment and June 
15, 1932, principal payment on issue of 
first 6s, due to 1937. 

Subway Terminal Corp. (Los Angeles)— 
Company has notified holders of first 64s, 
due to 1939, that contemplated debt re- 
adjustment plan is not yet ready for 
submission. Without asking holders to 
agree to any plan at this time, company 
will take up coupons due April 1, 1934, at 
rate of 5 per cent per annum or $25 per 
$32.50 coupon. Coupons so purchased will 
be surrendered to trustee for cancellation. 
Coupons accompanied by ownership cer- 
tificate are to be presented for this pay- 
ment to office of the company, 647 South 
Spring St.. Los Angeles. 


$343,378 from the milling of 145,657 
tons of ore, or $2.36 a ton. Total profits 
were $131,415, equivalent to 4.8 cents a 
share on outstanding stock. 


Dominion Textile Company 

The report of Dominion Textile Com- 
pany, Ltd., for the year ended March 31, 
1934, shows net income of $1,662,315 af- 
ter interest, provision for income taxes, 
depreciation, premium on bonds redeemed 
and after deducting $160,123 adjustment 
of or account of Kingston 
plant. This is equivalent after preferred 
dividends to $5.65 a share on 270,000 no- 
par shares of common stock, and com- 
pares with $622,199, or $1.80 a common 
share, in preceding fiscal year. 

Current assets as of March 31 last 
amounted to $10,860,911 and current lia- 
bilities were $3,237,531, comparing with 
$9,030,106 and $2,416,093, respectively, at 
close of preceding year. 


Ford of Cunate 


The Ford Company of Canada, Ltd., 
will pay a dividend of 50 cents a share 
on May 28 to shareholders of record of 
May 8, Wallace R. Campbell, president, 
announced at the annual meeting in East 
Windsor. The disbursement will amount 
to $829,480. Unit sales in the first quar- 
ter of 1934, he said, amounted to 12,500, 
which was greater than for the first six 
months of either 1932 or 1933. 

Imperial Oil 

Imperial Oil, Ltd., has declared a semi- 
annual dividend of 25 cents and an ex- 
tra dividend of 15 cents. International 
Petroleum, Ltd., controlled by Imperial, 
has declared a semi-annual dividend of 
56 cents and an extra dividend of 44 
cents. All dividends are payable in Cana- 
dian funds June 1 to stock of record 
May 15. 

Heretofore Imperia! Oil has been pay- 
ing a quarterly dividend of 12% cents 


Ltd.— 
Company has announced that meeting of 
due 1955, will be 
held in Toronto on May 21, 1934, to 


in default on 


issue of 


Mines, Ltd., James Y. 
ident, estimated earnings for the first 
quarter of this year at 70 cents a share. 


United Properties (orp. (Housten)—Only 60 
per cent of coupons due July 1, 1932, issue 
of first fee and leasehold 6s, due to 1942, 
were paid. On Apri! 7, 1934, the Federal 
Court, Houston, approved sale of property 
to an agent of bondholders’ committee for 
$450,000. Non-depositing bondholders will 
receive approximately $148.28, plus pro- 
rata share of funds accumulated in hands 
of trustee, for each $1,000 bond. Time for 
deposit of bonds has been extended to 
July 7, 1934. 


United States Fidelity and Guaranty Co.— 
See item under Maryland Casualty Co. 


United States Mortgage and Title Guaranty 
Co. of New Jersey—Holders of first 5s, 
due 1937; first 544s, due 1938, and first 54s. 
due 1939, have been asked to extend the 
maturity date of the outstanding bonds to 
Dec. 1, 1942; April 1, 1943, and Jan. 1, 
1944, respectively, and to agree to a reduc- 
tion of interest at a fixed rate of 3 per 
cent per annum. Coupons due June and 
Dec. 1, 1933; April and Oct. 1. 1933; July 1 
1933, and Jan. 1, 1934, respectively, were 
paid in part. 

Van Camp Packing Co.—It has been an- 
nounced that referee in bankruptcy, In- 
dianapolis, has ordered distribution to 
holders of first 6s, due 1948. Holders who 
filed claims with referee should surrender 
their bonds to F. C. Dickson, trustee in 
bankruptcy, in care of the Indiana Trust 
Co., Indianapolis. Bondholders who did 
not file their claims with referee should 
surrender their bonds to the Indiana 
Trust Co., mortgage trustee, Indianapolis. 

Vulean Corp.—Company has announced 
that directors have declared plan for ex- 
tending maturity date to April 15, 1939, 
for issue of B 6s, due 1934. Voting trust 
agreement also has been extended to that 
date. 


Walton Lumber Co.—Interest due April 1, 
1934. on issue of first 6%s, due 1941, was 
paid at the rate of 3 per cent per annum, 
as were coupons due July 1 and Oct. 1, 
1933. 

Westinghouse Building (150 Broadway 
Corp.), (New York)—Real estate bond- 
holders’ committee has notified depositors, 
issue of first 6s, due to 1939, that plan of 
reorganization promulgated in September, 
1933, has been declared operative. Holders 
are requested to surrender certificates of 
deposit to the Continental Bank and Trust 
Co., New York, which will return original 
bonds stamped in accordance with plan. 
Pursuant to plan, interest due April 1, 1934, 
at rate of 4 per cent per annum, will be 
paid immediately. Coupons due ‘Oct. 1, 
1933, were also paid at the rate of 4 per 
cent per annum. Plan provides for exten- 
sion of bonds to April 1, 1948, and reduc- 
tion in interest to 4 per cent, with pro- 
vision for payment of additional interest 
from earnings. 


News of Canadian Securities 


and International Petroleum a quarterly 
dividend of 28 cents. 


Noranda Sines 
At the annual meeting of Noranda 
Murdock, pres- 


Propper-McCalium Hosiery Company 
Stockholders of the Propper-McCallum 


Hosiery Company will be asked to ap- 
prove at a meeting on May 12 an offer 
received by the company for the pur- 
chase of the stock of the St. Johns Silk 
Company of Canada, a wholly owned 
subsidiary, and also the purchase of a 
large claim against this subsidiary. 


Royalite Oil Company 
G. H. Smith, president of the Imperial 


Oil Company, has been elected chairman 
of the board of directors of the Royalite 
Oil Company, Ltd. 
re-elected president and T. E. Burns 
secretary-treasurer. 
profit of $431,013 last year, paid divi- 
dends of $541,000 and had a surplus of 
$2,455,239 at the end of the year. 


J. H. McLeod was 


Royalite made a 


Teck-Hughes Gold Mines 
A surplus of $1,527,098 is estimated 


by Teck-Hughes Gold Mines, Ltd., in an 
interim statement of earnings for the 
six months ended on Feb. 28. 
equivalent to 31 cents a share on the 
4,807,144 shares outstanding. 
pares with $1,537,526, or 32 cents a share, 
a year before. Gross income was $3,048,- 
302, against $2,986,281 then, but operat- 
ing costs were higher at $1,214,091. The 
current 
earnings of 2 cents a share above the 
dividend requirements of 60 cents an- 
nually. The company’s net surplus for 
the year ended on Aug. 31, 1933, was 


This is 


It com- 
indicates 


rate of production 


9,009, equivalent to 67.17 cents a 


share. 















TIS &-" oO 


wa fe} 


- OODe eS 


o.oo 


° 


Pr Sewer ws ww F Ff 


> = 


a ee 








Friday, May 4, 1934 


THE ANNALIST 








RICES on the Paris 
and Berlin Stock Ex- 
changes rose during 

the past week, while 
British stock prices 
showed a slight de- 
eline. The Annalist 
pe 7 index of twenty Brit- 
= . ish stocks is 20.89 for 
April 30, against 21.25 for April 24, and 
22.27 for March 6, the high for the year. 
The index of fifteen German stocks is 
24.30 for April 30, against 24.11 for 
April 24, and 25.73 for March 20, the 
high for the year. The index for Paris 
is 44.20 for May 1, against 42.75 for 
April 24, and 39.38 for April 3, the rec- 
ord low. The London and Berlin indices 
were computed as of Monday, Tuesday 
being a holiday. 

The London index at 20.89 is the low- 
est since the beginning of the year, al- 
though substantially above the low for 
the depression. A feature of last week’s 
market was the strength of rubber 
shares. The new control plan was the 
reason for this activity, price of crude 
rubber rising. The rest of the market 
was quiet at the close of the week under 
review, because of the holiday. Tuesday. 
The market opened the week quiet and 
irregular, accompanied by some profit 
taking. 

The Paris index has now regained all 
of the ground lost during March, the in- 
dex at 44.20 being the highest since Feb. 
13. The feature of the market during 
the past week was the sharp rise in 
rentes, which carried with it the rest of 
the market. A display of strength 
closed the week under review, although 
the opening saw a setbatk in rentes, be- 
cause of rumors of a new bond issue. 
These reports, which were denied by the 
Finance Ministry, caused a wave of sell- 
ing. Declines continued for two days, 
but beginning with Saturday the down- 
ward trend was broken and a sharp rise 
set in. The following are closing prices 
of rentes on May 1: The 3 per cents, 
79.20; amortizable 3s, unquoted; 1917 4s, 
85.15; 1918 4s, 85.40; 1925 4s, 101.25; 
1932 44s, Series A, 91.50; Series B, 
90.30; 1920 amortizable 5s, 114.35. 

The Berlin Boerse has been dull and 
trading restricted during the week under 
review, although prices have worked 
slightly higher. The market closed the 
week with trading restricted, the hesi- 
tant and watchful mood of the preceding 
days being evident. Shipping shares 
held the centre of attention in what little 
trading interest there was. Dr. Hjalmar 
Schacht’s declaration last week regard- 
ing the impossibility of further transfers 
of funds abroad temporarily stimulated 
the market, the theory being that if the 
plan was carried out it would mean easy 
money for Germany. 

De Beers Consolidated Mines 

De Beers Consolidated Mines, Ltd., re- 
ports for 1933 net profit, after deducting 
£598,805 expenses and management 
charges, of £128,589. Adding the net 
profit to the £777,276 unappropriated bal- 
ance on Dec. 31, 1932, leaving a credit of 
£905,865 to be carried forward. No divi- 
dends were paid on either the preference 
or deferred shares in 1933. In the pre- 
ceding year the company reported for six 
months ended Dec. 31, 1932, showing net 
loss, after reducting £280,038 expenses 
and management charges, of £215,706. 
Deducting this net loss from £992.982 un- 
appropriated balance on June 30, 1932, 
left a credit of £777,276 to be carried for- 
ward. The company has changed its fis- 
cal year to end Dec. 31 instead of June 30. 

Ever-Ready Company 

The Ever-Ready Company (Great 
Britain), Ltd., reports for the year end- 
ed March 31 profit of £396,923, including 
£16,984 profit on realization of invest- 
ments and after charges. 

Finland Residential Mortgage Bank 

Holders of Finland Residential Mort- 
gage Bank 6 per cent bonds due in 1961, 
of which about $9,500,000 is outstanding, 
have been notified by the bank of a plan 
to reduce the coupon rate to 5 per cent, 
the Finnish Government offering uneon- 
ditionally to guarantee the bonds as to 
both principal and interest. The bank 
failed to make the sinking fund payment 


due on Jan. 15, but did meet the interest 
due on March 1. 





Hamburg-American Line 

The Hamburg-American Line reports 
for 1933 operating loss 12,600,000 reichs- 
marks before charges, compared with 
16,320,000 in 1932, while North German 
Lloyd showed an operating loss of 11,- 
690,000 reichsmarks for same period, 
against 14,900,000 in preceding year. 
Combined net loss of both companies for 
1933 after depreciation and other charges 
amounted to 13,260,000 reichsmarks 
against 13,020,000 in 1932. This loss was 
partly covered by special reserves 
amounting for both companies to 10,- 
900,000 reichsmarks previously set up. 





News of Foreign Securities 


The Hamburg-American reports 1933 was 
the worst year in German shipping since 
1929. 

Patino Mines and Enterprises 

Stockholders of Patino Mines and En- 
terprises Consolidated have approved the 
purchase of 860,000 ordinary shares of 
the British Tin Investment Corporation 
and options to buy 259,849 shares at 10s 
a share and 38,760 at 10s 6d, or a total of 
£808,042. 

John E. Pickering, general manager in 
Bolivia, reported by cable that earnings 
for the first quarter were estimated 
roughly at £88,000 after all charges, in- 
cluding depreciation. These earnings, the 
surplus of £99,000 and the outlook for 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock 
Exchange. N.Y. Curb. 
Wk. ended Apr. 28, 1934.$11,183,000 $983,000 
Wk. ended Abe. 21, 1934. 12,808,500 1,256,000 
Wk. ended Apr. 29, 1933. 17,595,000 1,461,000 
RE EN cca5600 000000 273,815,500 28,579,000 


FOREIGN BOND AVERAGES 
(10 Foreign Jesues) ine 
" w. t. 
Wk. ended Apr. 28, 1934.113°60 112. 113.60 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934. London. Paris. Berlin. 
4 eee 21.60 44.16 25.18 
i es 21.00 43.65 25.51 
Se Seer 27 42.24 25.46 
Ss ae 21.81 40.71 25.56 
ae 1.22 39.96 25.73 
SS eee 21.08 39.57 24.68 
_ 3 SeeGeee 1.05 39. 24.87 
cS eae 21.26 40.98 24.49 
' SS eee 46 41.37 24.39 
oS ee 21.25 42.75 24.11 
eee 20.89 44.20 24.30 


Back figures may be obtained upon re- 
quest to THE ANNALIST. 


Foreign Government Securities 


-——-IN LONDON 





goa ~ 
British 344% British 244% British 4% 
War Loan. Consols. 1960-1990. 

eee £104 £79% £1 

, SS Serr 104 79¥6 11 

MRI oe coen ce. 104 79h; 113 

rT  eeae 102: 78% 113 

SS Jr G 113 

BER.. T 55 36 0260000 102% 78% 113 


IN PARIS————,.  ~—IN NEW YORK-, 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 
76 fr 111 fr 75c 42 67 
76 fr 30c 113 fr 50c 42 6745 
74 fr 80c 111 fr 75c 42% 68 
74 fr 70c 119 fr 35ce 4353, 71 
75 fr 111 fr 44h 72% 
76 fr 40c 112 fr 10c 461, 73% 


Foreign Stock Prices 


The following are closing prices on the principal European markets on May 1 
(London and Berlin as of April 30), with net change from prices on April 24: -" 





















LONDON. Net P 
ne N Price. Chge. of Par. Chee. 
ce. Change German 7s, '27......£75% + 4 Gesfuerel .......... 99 +4 
Anglo-Dutch ...248 3d + Od | Seine 7s............. £1 2 Deutsche Bk und D G.. 56 — 1 
Anglo-Persian ....£ es Hamburg Elek-wW 115 a 
Bab & Wil........ 433 — 6d AMERICAN STOCKS. Hapa... tts 2s 
ee Coes. . tan e - 7 (Prices in dollars at 4s to $1.) ie Farberindustrie 138 , 
eeces Net n Pra ee +2 
Bwana M’K... a = 1 Price. Chas. — romess Lloyd 27 2 
nt American Tel & Tel.116 — 3 oe Tl ep oe ‘i. +5 
Celanese Gore. a fe ep prce: So - | heen MS 
Carreras, A ..... _ Brazilian Trac...... 10% oe Siemens & Haiske. 11 
Courtaulds ... — 1s1 Canadian Pacific.....16 — % | ~ ee 3 
De Beers ........ Eastman Kodak.....91 —1 ~ GENEV : 
Distillers ...... 91s — Hydroelectric ....... 6% .. wiinses = 
Dunlop Rub....60s6d — 10 Internat Nickel...... 28 + & Swiss Net 
Elec 5. i. - -2ae Oe — i eernes “4 = >. - Et — & Francs. Chee. 
ord, Ltd ..... 32s + 184 ew York Central... —1% | aA , : 
Hudson Bay...... 27s — SS Southern Pacific.... 26 — Ae pevdiopee : 150" “7 
Imp Tobacco..... 127s — 2s6d | Southern Railway... 31 — % Ital-Arg d’Elec . 94 — § 
Imp Chem. ..36s 10 = 9d Union Pacific....... im —3 Nestle & Anglo.....687 26 
London Mid Ry. .£ % _ United States Steel.. 47% — 2% | Swiss Fed Loan 3s 
London Pass Co..£78 — 1 ——- | Wee ; % 
Mex Eagle... .8s 19) — 10% PARIS. Swiss Fed Rys 3\%s 
Mining Trust... .2s a y Net 1899-1962 ......... 90% 144 
Rand Mines ..... £ _ F Swiss Fed Govt 4s 
Rhod Ang-Am....173 + — Se 1933-23 ".. 98 
Rhokana Corp 4 Air Liquide......... 790 + 30 ag tml Sebi 
Rio Tinto ........ + Banque de France. .12,100 +700 MILAN. 
a Canadian Pacific... '253 — 4 LA! - 
seitiine St’ ptaee a4 ea tS Rens -. "370 + 10 - et 
—~e gy Rete 2% — Credit Lyonnais..... 2,180 +100 re. Chge 
Trinidad L.. mn —1s1 French Ford.... ‘ as §£ Adriatic Electric... 189% +18 
Unilever ...... + General Electric.... 1,850 ie Banca Ital ...... 1,555 +35 
Un Hav Rys ord.£4% — Generale Transatl..._ 25 + 1 | Banca Com Ital.... 966 
Un Mol, Ine....... bis Lyons des Eaux.... 2, 20 Consol! Ital 82.37 +4.07 
w-...... 1 4 -s Royal Dutch........ 1,510 — 50 | Credit Ital ..... 0 
See aec---- EE + EE | Gees Guall........- "300 +100 | Edison Electric... 619 +37 
er ccm: a2 tae. Fiat ini 225% +14 
BONDS. BERLIN. Cc. Net Italcable sep _ 55 eat ; 30 
Arg Recis’n .......... of Par. Chee. Meridionals he ssi 26” 
Austrian 66 ........£104 +1 | AE G................. 24 —1 | Monte Amiata..... 26 + 3% 
Braz Fund 4s.......£92% +1 | Berliner Handels........ is F H a rer 139% +15% 
Brit W L Rocce cM O° ff Oe Be ieee er cece ’ av m Ital + 
Do 4s, e000. : Com und Pr Bk A G.. 42 — 4 | Pirelli Ital......... 891 ib 
nn Rta £79 Reichs pf....113 ae I P_ Electric..... +1 
gata Deutsche Erdoe} --113 +2 Snia Viscosa....... 220 +10 
Chinese 4%s, '98...£101\% + Dessauer Gas.......... 124 +4 Terni Electric...... 135 + 
French War 5s....... £19 + & Dresdner Bank......... 60 ee Unes Electric...... 10% + \% 


tin are expected to prompt the directors 
to consider soon the resumption of divi- 
dends, it was said. 

National City Bank 

An agreement between the Haitian 
Government and the National City Bank 
of New York, whereby the Banque Na- 
tionale d’Haiti, a branch of the New 
York bank, is to be sold to Haiti, has 
been completed. 

The arrangement will have to be rati- 
fied by the Haitian Legislature, which 
will also have to vote funds to carry 
out the purchase. Details were withheld, 
but the agreement is understood to pro- 
vide for payment over a period of years. 

Pinchin, Johnson & Co. 

Pinchin, Johnson & Co., Ltd., report 
for 1933 net income, after income tax, 
directors’ fees and other charges, of 
£207,956, equal, after 6% per cent pref- 
erence dividend requirements, to 11.33 
per cent a share on £1,620,481 common 
stock, against £157,997, or 8.25 per cent 
a share on the common stock, in 1932. 








Pirelli. Company 
The Pirelli Company of Italy reports 
for 1933 net profit, after taxes, interest, 
depreciation and other charges, of 28,- 
239,809 lire, compared with 22,750,191 in 
1932. 


Roan Antelope Copper Mines 


Roan Antelope Copper Mines, Ltd., 
reports for the quarter ended March 31, 
1934, estimated profit of £59,765, after 
expenses, debenture interest and reserve 
for depreciation, but before taxation, 
comparing with profit of £96,780 in pre- 
ceding quarter. In the March quarter of 
1933 the company reported estimated 
profit of £43,517, after expenses, pay- 
ments due Rhodesian Selection Trust, 
Ltd., under quota arrangements, and de- 
benture interest, but before depreciation 
and taxation. Estimated gross revenue 
for the quarter ended March 31 last was 
£878,020. 


Rolls-Royce 

Rolls-Royce, Ltd., reports for the year 
ended Dec. 31 net profit of £216,725, an 
increase of £65,747 over 1932. After 
£100,192 dividends and appropriations 
for reserve, £86,000 was brought forward 
to 1934. 

Swiss Discount Bank 

The Swiss Discount Bank closed its 
doors on April 30. The bank ranked 
seventh among the “big eight” banks 
of Switzerland, with branches in the large 
cities. The deposits, according to its last 
statement issued in 1932, totaled about 
$53,000,000, divided among some 79,000 
depositors. 

It wrote off more than 60 per cent of 
its capital in April, 1933, and reorganized 
its $25,000,000 capital, of which nearly 

7,000,000 represents claims of the Swiss 
Government converted into shares, and 
nearly $5,000,000 claims of other Swiss 
banks changed into shares. 





Venezuelan Oil Concessions 
Venezuelan Oil Concessions, Ltd., has 
declared a final dividend of 5 per cent on 
the common stock, less tax, making the 
total for the year 1933 of 10 per cent. 
In the previous year dividends totaled 
12% per cent. 
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Freight car loadings 
Steel ingot production 
Pig iron production. 


Electric power production ‘ 


Cotton consumption 


Wool consumption 


Silk consumption 


Boot and shoe product 


Automobile production 
Lumber production 


Cement production 


Zinc production . 
Combined index 


ion.. 


—193A. 
Apr. Mar. Feb 
--. 69.0 67.4 
--- @O1 3.7 
55.3 50.9 45.8 
94.0 793.1 93.1 
‘ 89.9 89.2 
77.4 75.8 
69.6 66.6 
. 95.6 *119.3 
*80.4 79.0 72.2 
60.6 49.5 
51.4 55.8 
62.1 61.5 
*78.1 «77.0 


a: one - ~1933. : 
Jan. Dec. Nov. Oct. Sept. Au J 
65.2 . Y 60.6 6s 

48.8 


seeSsages 


. , Mer. 
2 62.2 59.4 59.0 "3 66.2 «51.4 
543 419 549 62.9 75.9 92.7 19.5 

7 42.1 37.2 450 547 64.9 644 168 
5 9.0 884 89.3 92.7 946 96.9 480.0 
8 68.5 83.8 90.4 97.6 121.3 138.3 81.3 
9 78.9 92.3 102.4 105.2 120.3 144.0 52.4 
6 51.5 59.2 49.6 520 71.3 85.2 64.0 
7 93.0 95.4 101.2 98.7 116.0 133.0 94.6 
7 #416 29.9 51.3 60.7 64.4 67.8 27.0 
5 51.9 48.3 52.6 56.7 72.5 71.1 35.2 
2 348 33.9 315 344 47.55 562 36.0 
60.5 65.7 71.7 70.9 70.1 66.4 39.9 
73.1 69.7 68.5 72.4 76.5 83.6 89.5 58.5 


Business 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 


c 
= } 


For monthly figures on the combined index back to January, 1919, see THE ANNALIST of 
Jan. 19, 1934, page 177. 


TRANSPORTATION (27) 
(Thousands) 


Week ended Apr. 21: 











P.C 
Depar- 


5-Year ture 
Avge From 
(1929-33).Avge 





Total car loadings.. 745 —20.9 
Grain & gr. p ban 36 —26.6 
Coal and coke...... 121 —12.1 
Forest products . 13 —39.2 
Manuf. products .. 514 —21.0 
Year to Apr. 21: 
Total car loadings... 9,272 11,504 —19.4 
Grain & gr. pi eae 466 583 —21.2 
Coal and coke...... 2,242 2,324 — 3.5 
Forest products ... 351 103 —40.8 
Manuf. products ... 5,905 7,555 —21.8 
Freight car surplus, 
Dt Mt srecdenscces 550 —35.1 
P. C. of freight cars 
serviceable Apr. 1.. 91.6 — 6.9 
P. C. of locomotives 
serviceable Apr. 1.. 87.8 —12.3 
Gross_revenue, year 
PC, Bacascedsees $698,248 —27.5 
Mepenees, year to 
SENT Mlbinsd aden Vaure 404,890 568,177 —28.7 
Taxes, yr. to Mar. 1.. 41,342 366 —21.1 
Rate of return on 
property investm'’t, “Fair 
year to Mar. 1: Return”’ 
Eastern District.. —50.0 
Southern Dist.... 5 —61.7 
Western Dist..... 5.75 —86.6 
ee Ge Bcewees 5.75 —65.4 
NEW COMMERCIAL CAR REGISTRA- 
TIONS IN THE UNITED STATES 
Feb., Jan., Feb., 
1934. 934. 1933. 
General Motors (total) 11,171 9,472 4,916 
DEE becccccceds 718 8,917 4,645 
TS cee wiwnecke 453 555 271 
i iindkvern et ctex-cas 6,459 6,650 2,185 
(Pes 2,581 348 
International ......... 2,150 2,284 1,126 
ME oc diedmaees 420 406 174 
babies ne ced eas 289 151 
White 204 116 
EE etebbedccexccnnane 161 62 
ET de 8G8b6eccescwe 120 58 
Studebaker ........... 98 152 
Brockway ........ 91 42 
SN 65 08066600006-cie 62 67 
—_ Reaneeeet 61 31 
EY 6: enti neice aw ued 79 41 
[Indiana .. 80 6A 
Sterling .. 9 8 
Plymouth 6 eee 
Buick .. 8 eae 
Willys ee 2 22 
Terraplane 8 ee 
Miscellaneous $8a 232 144 
CE k6bcheacdeneeoae 24,476 22,903 9,707 


PRODUCTION AND REGISTRATIONS OF 
AUTOMOBILES 


-~-Passenger Cars-—. —-Commercial Cars-—, 
1933. Production. Regis. 


Jan. .... 108,321 79,821 
Feb. .... 91,340 69,464 
Ma . 99, 78,741 
Apr. .... 152, 119,909 
y - 184,644 160,242 
June 211,448 174,190 
July 195,019 185,660 
Aug. 195,076 178,661 
Sep. .... 160,891 157,976 
Oct. .... 108,010 136,326 
Nov - 42,818 94,180 
52, 58,624 

1934. 
Jan. ... 116,353 61,242 
Feb. ... 190,280 94,887 
Mar . 278,151 172,000 


tBased on 41 States. 
WOOL MACHINERY ACTIVITY 


Production. 


21,761 
15,396 
18,117 
27,363 
33,649 
41,904 
38,118 
41,412 
35,243 
30,469 


(Number in operation) 


Mar., Feb., 
1934. 1934. 
Cloth and blanket 
looms: 
Wider than 50- 
inch reed space 24,668 25,230 
50-in. reed space 
DEE suds ccese 3,646 3,653 
Carpet looms...... 4,169 3,918 
Worsted combs.... 1,499 1,460 
Spinning spindles: 
Woolen ..........1,345,538 1,309,813 


Worsted ... 


. «+ 1,099,789 1,153,507 


Regis. 
11,713 
9,707 
9,929 
21,106 
20 


RBA EST 
© 
ZESRSERS 


22,903 
24,476 
$33,200 


§Based on 40 States. 


(5) 


Mar., 
1933. 


16,149 


2,792 
2,776 
1,361 


847,633 
862,945 


(Active machine hours in per cent of single- 


shift capacity) 


Cloth and blanket 
looms: 


ooms : 
Wider than 50- 
inch reed space 
50-in. reed space 
MED ceccences 


rpet loom 
Worsted combs... 
Spinning spindles: 
DE chceateces 
Worsted eeeee 


CONSTRUCTION COSTS (17) 


—Quarter Ended— 
Mar. 31, 
1933. 


The Aberthaw Index.... 


102.5 


54.7 
55.2 
91.6 


115.2 
70.0 


ar. 31, 
1934. 
176 


AB 285 8 
ow KO, & 


165 


Grease equiva 
lent (lbs.) 





FOREIGN TRADE (5) 
(Thousands of dollars) 
Mar., Feb., Mar., 








1934 1934 1933. 
§Merchandise 
Total exports.... 190,000 162,805 108,015 
General imports.. 158,000 132,656 94,860 
Excess ..... —32,000 —29,867 —13,155 
Gold: 
errr 44 51 28,123 
Imports . ...« 237,612 452,622 14,948 
Excess .........4+237,568 +452,571 —13,175 
Silver: 
Exports . sees 665 734 269 
Imports sen 1,823 2,128 1,693 
Excess ......... $1,158 +1,394 +1,424 


(+) Indicates excess of imports. (—) In- 


cates excess of exports. 


§Merchandise exports include re-exports. 


Merchandise imports consist of impo for 
consumption and for storage in bonded 
warehouses. 


COKE PRODUCTION (5) 
(Thousands of net tons) 





1932. By-Product. Beehive. Total. 
January .......... 2,101 88 2,189 
February ....... . 1,996 86 2,082 
SE” idesneasknicn 2,089 87 2,177 

Dr busdeeeténdnee 1,883 56 1,939 

| SR eeerere es: 1,743 45 1,788 
ED acienin th inuaieen 1,537 41 1,578 
ED feed antag dain abs 1,523 38 1,562 
” REREARRE 1,474 41 1,515 
September ........ 1,544 46 1,590 
DT ecvechodane 1,739 68 1,806 
November ........ 1,752 81 1,833 
December ......... 1,786 96 1,882 

ecuaenecune 21,167 773 21,941 

1933. 

TOMUBTY .occcceccs 1,784 82 1,866 
gp eres 1,639 &4 1,723 
EY Gcceaa ine cue 1,666 93 1,759 

eS Peeetere . 1,656 47 1,703 

Serer. 1,921 47 1,969 
DED scktenctscauee 241 2,292 
Ee enki tag annk Ke : 68 2,866 
PL. cceacceneae , 71 2,994 

re 2,712 60 2,772 
October ... { 45 2,627 
November ........ 2,345 93 2,437 
December ........ 2,455 90 2,544 

i ec éuentaans 26,722 830 27,552 

1934. 

Januaryt ......... 2,476 97 2,572 
February ......... 2,493 118 2,612 
March ...... sa0e ae 150 3,118 


COAL AND COKE PRODUCTION (65) 
(Thousands of net tons) 


1934 1934. 1933 

Bituminous coal: 

cae Ct 5,880 4,634 

Daily average..... 981 980 772 
Anthracite: 

aay 1,273 999 569 

Daily average .. 212 166 95 
Beehive coke: 

 -ae 13 15 12 

Daily average .... 2 2 2 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
--Reported in Railway Age of :— 
Apr.28, Apr.21, Apr.14, Apr.29, 


1934. 1934. 1934. 1933 
Locomotives ~. enee 38 ‘49 Sab 
WEOMMt CAFS......  ..0% 550 entre 50 
Passenger cars.. oans 75 and ne 
Structural steel. 645 ane csoe GOD 
Rails (tons) .....40,050 --+» 70,887 sees 


AUTOMOBILE PRODUCTION (5) 


(Cars and trucks, United States and Canada) 


1934. 1933. 1932. 1931. 


Jan. ...... 167.990 133,445 123,075 178,344 
Feb. ...... *243,955 110,186 122,895 229.811 
cases +350,173 124,634 ,277 | =©289,398 
Apr $ 188,968 354,098 
EY Ktee-- \dewaata 227,743 192,516 329,90 
DE siadé Saale 260,710 190,218 257,475 
July ,681 116,615 222,710 
gus. ieee! gabdalaee ,392 191,741 
201,951 86,492 143,212 
ny” eawec Fr 42,224 51,625 81,582 
i #206 o> 278 61,761 70,144 
Pt: Wishes. eednars 87,414 109,492 123,973 





Total ... ...... 2,025,869 1,431,494 2,472,359 


§Preliminary estimate of Cram’s Automo- 
tive Reports. 


STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
-——_ Week Ended——. 
Apr.27, Apr.20, Apr.28, 
1934. 1934. 1933. 


Heavy melting, aver. of 
daily quotations ......$14.05 $14.25 $9.95 


WOOL CONSUMPTION (5) 
Mar.,'34. Feb.,’34. Mar.,’33. 


36,118,703 34,348,185 24,943,251 





Statistics 


FABRICATED STEEL-PLATE BOOKINGS (5) 


Oil 
Storage 
1933. Total. Tanks. 
Beer tnosee en 1,718 
Pebruary ............... 16,706 8,347 
EY £6 ita anameeawesiat 8,896 1,270 
DE crninchensedecevecssa: Se 2,983 
DE Mpa dedeacedenseeans 16,243 2,858 
DT dt copneataasneédeeinh 37,020 20,894 
July Fi atti alim tential 20,391 6,013 
ES se ebacs ondnadeweie 16,320 2,581 
September .............. 16,166 1,033 
TE iii cdoraswanient 17,964 1,434 
IY 5.6. 6Vdndxecacon's 14,466 3,734 
December .......0..00005 18,088 2,160 
1934. 
January .......... .... 415,897 3,754 
February ..... 714,641 +2,476 
March in 38,924 2,202 


COMMERCIAL STEEL CASTINGS (5) 


Materials and Tank 


Stacks and 

Gas Blast Miscel- 
Holders. Furnaces. laneous. 
203 v 8,933 
291 35 7,778 
282 3 7,021 
22 ‘ 6,291 
4,157 8,183 
36 98 14,013 
651 125 11,417 
5 10,618 

127 145 13,743 
3,76 12,287 
48 15 9,466 
872 9,819 
880 +10,512 
216 105 710,452 
65 33,806 


(Based on reports submitted by 164 manufacturers having a monthly capacity of 156,646 
tons, representing 85 per cent or more of the industry in the U. S.) 


7——-NEW ORDERS (BOOKINGS)——- 


-Railway— --Miscel.— 
-—Total—, Specialties. Castings. 
Net P.C. of Net P.C. of Net P.C. or 


1933 Tons. Cap. Tons. Cap. Tons. 


FABRICATED STRUCTURAL STEEL (9) 


(ae 14,450 9.2 3,225 4.7 11,225 
Feb..... 13,17 8.4 2,446 3.6 10,733 
Mar..... 13,178 8.4 2,926 4.3 0,252 
| Se 15,942 10.2 4,831 7.1 11,111 
ay..... 22,612 14.4 , 784 5.6 ,828 
June.... 34, 22.3 7,018 10.3 27,947 
July..... 31,878 20.4 754 11.4 24,124 
aus.. «+» 21,502 20.1 8,185 12.0 23,317 
Sept..... 25,2 16.1 6,414 9.4 8,506 
Oct...... 26,135 16.7 6,649 9.8 19,486 
Nov..... 25, 16.3 4.140 6.1 21,418 
BOG... 25,612 16.4 4,900 7.2 712 
Total.280,231 14.9 62,272 7.6 217,959 
1934. 
ae 16.8 8.6 444 
Feb 35,698 22.8 15,471 22.8 227 
Mar 38.3 26,758 39.4 33,286 
tP.C. of No. of 
Capacity Companies 
1933. Reporting. Reporting. 
ere ee 75 167 
EY 6 6ixuinakecawnnt 182 
Rees 82 171 
EE, WEbupdide Shee seetaneuen 85 1 
ME. SPO CAR CSGASSKcéndeenae 85 189 
Shel haneedecwaceseae ead 1 
SEC circ wan cro pcaaeick 85 192 
EL wawemhe nin tédaemaen 84 188 
DS § 506003660-00000'% 84 182 
se Reena 86 190 
i eae 85 192 
EE Sct. an. decetiahan once Mt 182 
1934. 
EE 5 02Wnee saves. ... 8 196 
— Pa eecgees: 85 197 
ET Gddidd stnwkeknmene 83 182 


tAnnual average shipments during 1928-31—100% capacity. 


--—— ———--PRODUCTION- 
—Railway 
Specialties 


TS Teded 
BESASNEREE 
PNHONWNHTINUG 


| 


8 
a 








SILLALISHSS 
REBESSSRERS 


--Miscel 
Castings 


Net P.C. of Net P.C. of 
Tons Cap Tons. Cap 


2,871 42 12,507 14.1 
299 3.4 11,503 13.0 
3,442 5.1 11,454 12.9 
2,935. 4.3 10,557 11.9 
3,676 5.4 17,075 19.3 
4,332 64 25,123 28.3 
6,501 9.6 25,217 28.4 
6,996 10.3 . 26,838 30.3 
5,254 7.7 ,833 25.8 
6,093 9.0 21,733 24.5 
4,625 6.8 \ 22.7 
5,024 7.4 18,694 21.1 
54,048 6.6 223,630 21.0 


-—On Hand—_, 
Companies 
Report- 

Tonnage. ing. 


87 
285,549 87 


324,051 104 


343,841 110 
340,189 110 
334,356 


BONDS SOLD ON NEW YORK STOCK EXCHANGE 


1933. Corporation. 


E 


ze 
BE 
38 


$| seeenunse 
8) BRBS83833 
| 8823238 








00 ,076, 

November .... 150,636,000 137, 

December ..... 172,955,000 250, 
Total $2,099,160,400 $499, 550 

1934. 

January ...... $275,478,000 $71,819,200 
February ,595,000 23,463,700 
EEN Sascssees 1,679,000 47,265,800 
April ,000 55,635,200 


ELECTRIC POWER PRODUCTION (12). 
(Thousands of kilowatt hours) 


By By 
1932. Nater Power. Fuels. Total. 
January ..... 3,104,351 4,462,730 7,567,081 
February ....2,981,296 4,042,177 7,023,473 
WED s<caaed 3,105,240 4,217,780: 7,323,020 
ME sécceued 3,127,398 3,662,721 6,790,119 
se 3,022,957 3,626,793 6,649,750 
June .-2,686,970 3,875,577 6,562,547 
c( Fee 2,689,468 3,857,527 6,546,995 
August . -2,584,9 4,179,229 6,764,166 
See ember 2,436,322 4,315,769 6,752,091 
October ...... 2,722,527 4,350,622 7,073,149 
November 2,864, 4,087,137 6,952,085 
Decembert+ 2,732,652 4,733,900 7,466,552 
1933. 
January ..... 2,950,351 3,982,148 6,932,490 
February --2,635,012 3,650,692 6,285,704 
Maron ....... 3,010,097 3,663,439 6,673,536 
DE  évecenau 3,093,436 3,368,221 6,461,657 
PE .sanddeawe 3,396,186 3,603,460 6,999,646 
SE ayaseacad 3,024,363 4,206,694 7,231,057 
_ are 2,830,927 4,648,243 7,479,170 
aedaas 2,920,710 4,765,081 7,685,791 
September ...2,907,101 4,440,285 7,347,386 
Tada 2,624,915 4,853,248 7,478,163 
November ...2,518,395 4,724,519 7,242,914 
December ....2,733,610 4,736,141 7,469,751 
1934. 
Januaryt ... 2,969,512 4,661,985 7,631,497 
February? .. 2,299,569 4,752,052 7,051,621 
March* ..... 3,041,181 4,624,245 7,665,426 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 


Reported in Railway Age of: 
Ty Mar., Feb., Apr. 
1934. 1934. 1934. 1933. 

75 58 177 ou 


Passenger cars. . 
Locomotives .... 20 
Freight cars.... 750 522 19,727 
Structural steel. 1,145 1,365 3,510 5 





050 
Rails (tons)..... 170,662 154,315 58,500 25,569 





Secs 
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g 
~ 
— 
~ 


8 


ie 
er 


va 
& 


SESE = ZEESE3 


s2n8 


8 


variation and lon 





City Total. 


bane $263,030.600 
$25,000 231,539,700 








$25,000  $3,366,402,950 


$440,984,700 
384,503,700 
319,673,300 
362,200,700 


INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 

nte adjusted for seasonal 
variation; bond yields adjusted for seasonal 
g-time trend. For monthly 
ata back to 1883 see THE ANNALIST of Jan. 
16, 1931, Page 164.) 

Call Re- Coml. Time Bond 
newals. Paper. Money. Yields. 


3.88 3.72 110.9 


3.90 3.68 112.4 
3.78 3.12 08.1 
3.64 2.41 115.9 
3.26 1.72 122.0 
3.02 1.61 119.6 
2.61 1.44 117.0 
2.33 1.38 106.1 
2.23 1.21 103.7 
2.05 -79 103.£ 
1.74 51 105.7 
1.63 49 105.9 
1.43 -50 100.7 
1.26 84 102.8 
3.24 2.71 108.7 
2.52 1.11 112.9 
2.09 -98 105.4 
1.97 1.00 102.4 
1.79 1.17 98.3 
1.77 1.06 97.2 
1.53 -62 100.7 
1.49 64 101.1 
1.50 -81 108.3 
1.49 99 104.6 
1.49 -99 99.1 
1.51 87 93.2 
1,24 85 91.5 
1.21 -85 90.2 


*Subject to revision. tRevised. 
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az Es = 
THE STOCK ee COMPARED WITH THE BOND MARKET, UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 

i Cc MMO ity, P Sancs ol ars 

40 220- COMMODITY PRICES AND yoke, ‘Ss 6 AIG aber ea ESS. VARIATION satetainaiain + eee $Impo: 

ACTIVITY AdJUS Jai ‘int ports General 

-————Domestic Exports — for Consumption. Imports 

H ich fa Ls Mar.,’34. b.,’3 Mar.,’33. Mar.,’34 ‘eb. ,’34. Mar.,’33. 
02 a0 AE. so | | Grude foodsterts ....... eis = eape Ge BCR S0 So, SBN 
y \ ia ' Manufactured foodsturts 18 934 12,675 9/871 22,482 17,620 15,145 

H emi-manufactures 24,456 16,504 29,728 1,419 14,740 

| 44 180} } | | | ae Finished manufactures. 80,764 61,428 47,036 29,847 27,602 22,926 
i ga E ANNLsT ave PONOS 4 O'af 8 RE 86s te0es $187,495 $159,671 $106,293 $153,027 $125,292 $94,860 

46 160 3 ; z §Goods imported for immediate consumption only, plus goods withdrawn from bonded 

1003 130 g warehouses for consumption purposes. 

> ° 2 

é m - 2 CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 

je “#500 90! 120% (Thousands of barrels of 42 gallons) 
om $ ' a Runs to Stills. Motor Fuel Stocks.- Cracked 
in * = 8 Week Cc. of §Average Total {Unfin Other Gas and -——Production.— 
950x120} 4 = Ended ‘Total Daily Finished ished Motor Fuel Fuel Oil Per Cent §Average 
IS 8 80! No & 1934. Reporting. Runs. Gasoline Gasoline Stocks. Stocks. Reporting. Daily 
> © e Mar. 24.... 89.6 2,159 57,869 9,453 4,060 105,508 95.1 405 
ioe "aaa > —] | Mar. 31... 89.6 2°103 57,887 9,250 090 104,821 95.1 425 
2 a 7oF 100 S| | Apr. 7.... 89.6 2,096 57,583 8,82 4,120 103,338 95.1 429 
2 COMMODITY BaiCES <3 Apr. 14.... 89.7 2/340 57,770 8496 4,150 102,853 95.1 450 
| e FJ Apr. 21.... 89.7 2,374 57,509 8,444 4,200 104,056 95.1 445 
| 54 80} co! lee ¥ Apr. 28.... 89.7 2,285 56,011 8, 56€ 4,250 103,766 95.1 448 
| = §$For per cent reporting only. {Amount contained in naptha distillates. me 
| 56 60-— 7 | ECONOMIC CHANGES IN THE UNITED FAILURES (11) : 
| THE ANNALIST WEIGHTED AVERAG: Nagy so 80 | STATES —a ae Ended———, 
] OF 8 LEADING iNDUSTRIAL STOCKS -« ‘ | Wholesale Age, » Ape, 19, Apr. 27, 
| se so} FA Commodity Square 934 934. 933. 
| ee i, 40 70 | Prices. Com- Roots of Retail occccesecese 152 282 
| By sqnager, Lone: (1910- mercial Industrial + apm ne and jonhing = ” R 
A . Business 1914= Paper Bond Stock Prices. anufacturing . + 
fso aetotootiois si ssisit ii] 41 her sarees rere Hees wanes = 1933, Activity. 100.) Rates. Yields. High. Low. | Agents and brokers... 28 28 33 
| Ja Q FOAM LIAS COR SFOAML IAS ONE SER EY 55 6 N J Fu ams i 262 "265 4 
— — in a = 2a edit _j} | April... 641 88 260 5.17 10.33 9.00 Total United States. .262 265 452 
H Pap 73.1 105 1.50 4.54 12.20 1145 | Noo Seenica! Division: | 17 7 
THE NEW YORK TIMES WEEKLY BUSINESS INDE Caer > 28 1231 1 | Middle Atlantic: : 
. Ee i wie Feb. -....7:0 108 1.50 4.28 12.31 11.80 | Middle Atlantic 98 97 147 
Week Electric Cotton Without Cot- ar. 78. 08 .26 12.07 11.60 | South Atlantic 17 16 39 
Ended Car Steel Mill Fower Automobile Lumber For- Combined ton For- Apr. .. + 1071.25 «4.13 12.06 11.63 South Central 16 10 40 

1933. Loadings. Activity. Production. Production. Production. wardings. Index. wardings. For figures from January, 1854, to Decem- pee a - 50 58 72 
Apr. 29 57.5 37.0 84.0 415 39.0 129.3 72.2 68.3 | Plast pace 274 and Feb. 23, 1934 page aio, | Western ...- a r fs 

193 For chart covering the same period see Pacific .............++. 37 47 53 

4. - THE ANNALIST of Jan. 19, 1934, pages 96 , : : os —— 
Apr. BS a = $3.9 84.5 25.4 Tr 702 97.1 &3.2 82.2 and 97 lotal United States. .262 265 452 
Apr. 31... 65:8 88.0 97.6 76 9 1s Rs Re} AVERAGE DAILY CONSTRUCTION PIG IRON (8) 
Apr. 28. *65.4 72.6 97.9 84.3 67.8 sie *87.7 *85.0 CONTRACTS AWARDED (3) | r — a 

For figures from Jan. 5, 1929, to Jan. 6, 1934, see THE ANNALIST issues of 2, 1 (37 States East of the Rocky Mountains | baa ites! 
page 773, and Jan. 19, 1934, page 178. . van -_ Public : ss en og oie 

RE . : . Resi- Work and All No 1933 Total. A . No. Tons). 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) | 4933. ceotial Utility. Other. ‘Total. Days. | 4.) pon ‘ane an yore 
Apr.21, Apr.14, Apr.22, | (Includes only power generated by the elec- | Apr. $765 $544,908 $952,268 $2,262,920 25 | May 887.252 28,621 48 «22805 
6. tric light and power industry proper Nov. 944, oes 4,443,184 1,105,412 6,493,224 25 | ; oie 
Grain and grain prod. 26,286 27,216 34,854 and imports. oes not include power Dec.. 955.984 5.330.796 2'001.690 8,288 '380 25 1934 
Goal. Se ae 4 setup aa aay generated by traction companies.) 194. ey eee Jan .1,215,226 39,201 75 35,505 
Saya Ss een 5629 5.39 3/072 (Thousands of kilowatt hours) Jan.. 581,169 4,374,508 2,254,465 7,210,142 26 | Fee -1,263,673 45,131 87 41,085 
Forest’ products 23,885 24,364 17,122 | Week Feb.. 660,014 2'417327 1,318,854 4/396,195 22 | (far 1,619,594 = 52,243 89 46,260 
pal eecoeeanate 8.610 6,356 3.418 | Ended: 1934. 1933. 1932. 1931. | Mar.1,040,659 3/442'244 2'152'781 6,635,685 27 | ifs. — a 2 oe 
Merchandise l. c. 1.. ..165,671 165,707 160,446 | Apr. 14. 1 42, 187 1,409,603 1,480,738 1,641,253 | Apr. 858,683 3,109,944 1,603,800 5,572,427 18 | sHirst of month ; 
Miscellaneous freight. 240,275 238,534 186,829 Apr. 21.1,672,765 1 ‘431, 095 1, 469, 810 1, 675, 570 . . ‘ : ‘ae 1 
aiadaocihiy in. wane Apr. 28.1, ‘ 564 1,427. 960 1,454/505 11644. 437 PER CENT CHANGES IN ELECTRIC SILK (21) 
Carloadings (total)..589,453 578, 837 496,512 Back figures—See THE ANNALIST of Jan. POWER OUTPUT FROM CORRESPOND- Bal 
Week ended April 28, 1934—Estimated to- | 20, 1933, page 156. ING WEEKS OF PREVIOUS YEAR (7) (Bales) 
tal *598,000. Corresponding week in 1933, deni och: eae cand Storage. tDeliv- In Tran: 
492,970. THE ANNALIST WEEKLY INDEX OF Week Ended. Apr. ‘pr.28. Apr.21. Apr.14. Apr.7. Mar.31 1933. Imports. pont —" a4 —_ - 
Mes . N E 167 4157 4165 - po m. Mills. Month. 
RATE OF OPERATIONS IN THE STEEL SENSITIVE COMMODITY PRICES Mid. Ae. TS: 4 13.3 Ti3'5 Co eee 41,134 43,038 41,910 40,200 
INDUSTRY Whole- Sensi- | Cen Ind.Reg.+22.6 +22.4 +22.4 | 4934 
(Per cent of rated capacity, entire industry) sale tive Cen 10.6 +11.2 +10.2 | ; 
1 West. Cent.. + : 

As Reported by As Estimated Stee Price Price | South.States 17-2 416.5 +15.5 Jan 27,976 1820 40,942 32,200 
‘Ame. tren & Steet ry b 1934. Hides. Zinc. Scrap. Aver. Index. Index Rocky Mts. .+25.2 +20.4 +16.8 Feb 29,808 74,607 39,021 37,600 
Week Be- Week Iron | Apr. 17..119.8 101.6 112.6 111.4 108.3 102.8 | Pac. Coast..4+12.5 +13.3 +14.3 | Mar 32,301 62,828 44,080 41,000 
ginning: Ended: Steel. Age. | Apr. 24..119.8 101-8 111.1 110-9 1108.7 1102.0 ——  — | Apr -. 35,647 61,083 37,392 38,400 

1934. 1934. ay .119.6 102.9 108.9 110.5 109.4 101. Entire U.S.416.8 +16.9 +16.5 Includes rt-exports. 
Bee: B..0<. . 43.3 Mar. 31.... 49 481, 
‘Abe. Ree _ 474 aus. 7....@ 49 AGGREGATE NET EARNINGS OF 163 INDUSTRIALS BY QUARTERS (24) 
2. ie. - . ae pred at . gl Pr Adjusted for seasonal variation by THE ANNALIST 
pr. RiaceRiaee “Se - : st co 
ao es. 55.7 | Apr. 28.... 57 58 - (Revised figures. Millions of oe 
RATE OF OPERATIONS IN THE STEEL Motors and 13 18 22 Metals & : 51 163 
INDUSTRY (13) —Accessories.— i vr) Oil. aa “a as xa. Mining! ~~ * si Total.- 
I s ‘ ’ " nad- nad- - nad- Ac nad- - Unad- Ad- Unad- Ad- 
(Estimated per cent of rated capacity) justed. justed. justed. justed. justed justed justed. justed justed. justed. justed. justed. 
Week Ended: 50 32 23 27 18 19 7 7 48 48 158 164 
1933. U.S.Steel. Indep. Total. 34 54 29 20 18 8 9 45 50 208 177 
May 1 ; 24 32 28% 29 50 19 15 20 18 ( 7 24 23 172 160 
04. : 58 53 & 12 14 16 3 5 12 12 133 170 
BOR. The dcsccvess 41 57 50 49 52 31 35 19 20 6 6 33 33 202 208 
BBE. Bio <ccccecesscese 42 62 53 1 35 23 19 21 19 5 6 37 39 152 121 
BP. The oc adacsenes - & 66 55 4 4 4 * “ 22 4 6 41 39 132 120 
g 22 6 6 49 49 132 169 
ESTIMATED AUTOMOBILE e 
PRODUCTION (10) 55 39 22 26 i9 20 9 8 41 41 189 195 
Week a 59 x 24 26 24 i 5 33 at 336 504 
Ended. 1934. 1933. 1932. 1931. 4 7 g 5 224 
Apr. 14. Wet ee 91.224 40,732 28, 200 91,100 100 102 41 22 26 21 25 9 8 57 57 221 258 
Abr. 28... ....199'336 49,081 29,500 66, $00 4 48 27 4 = 4 10 93 53 246 252 
Back figures—For figures from Jan. 28, 5 = at 33 Pe 33 : 1¢ = g 278 247 
1933, to March 31, 1934, and corresponding e 50 39 33 26 30 12 RY He pif = 270 
figures for 1932, ' 1931, and, 1930, see THE . ‘ 30 267 
I 
NNALIST 0 pri age 80 46 18 22 30 31 i 10 60 90 258 259 
AVE i DAILY CRUDE OIL ‘ 0 1] 56 2 257 
ninhe eS aan 84 34 17 13° 34 32 9 9 64 61 258 246 
. 79 24 14 18 27 32 8 2 64 64 195 232 
(Barrels) 
tOil ——Week Ended——_, 97 36 11 15 31 32 10 11 69 70 263 269 
Code Apr. 28, Apr. 21, Apr. 29, 102 44 22 18 37 34 14 12 63 66 322 291 
— e.. ; > 5 ’ é 41 19 13 338 
ve eee a 
ent . ’ ’ ‘ 14 1 ar 
West . 138/350 138/500 157,850 108 pe 2 3 = a Ze fe s 4 ae 299 
EB. Cont oe SS Se 91 85 38 34 45 42 23 14 90 86 393 381 
Conroe | Bee 49,000 41,000 52 78 30 34 37 43 15 17 88 88 284 321 
stal. 113.4 112'800 113,900 60 60 16 20 34 35 15 12 70 71 265 271 
Total ... 980,700 1,002,850 994,850 1,093,750 , : 4 5 8 36 92 
iin. ... 476, 400 532, 350 29850 200 417, 300 49 16 2 2 30 35 4 9 43 43 116 153 
ansas 122,100 A ’ 
a La. 72 400 { 49,000 8.300 41,950 32 8 —1 3 31 32 4 5 48 48 125 131 
No. La.... ’ 25,900 35, 900 28,100 | : —i1 - 35 33 3 5 53 55 159 128 
Arkansas.. 32,300 30,500 30,750 30,400 : 3 + e 4 4 : 3 4 4 7 4 
Michigan.. ’ "O00 , 6 
SS . 32,400 30,200 29. 700 30,850 4 —25 1 3 23 24 0 0 29 29 29 35 
Montana... 7,7 6.950 7,250 . 5,100 —29 —32 11 7 24 22 2 1 “ 2 0 31 
Colorado. . 3, 2,600 « 600 2,300 27 —33 & 4 18 17 3 1 10 10 —21 33 
New Mex. 45,800 45,450 45,500 36,050 2 —30 0 4 19 ee 6 4 14 14 —38 1 
California. 462,500 469,300 483,800 477,500 1933. 
ES TS SS Sy. 5 7 —31 —15 —11 18 19 2 2 17 17 —19 14 
Total. .. .2,366,200 2,450,250 2,431,100 2,383,100 : SN St 2 ie -—3 —* = 23 2 0 25 2 77 46 

Excludin Conroe. §$Excluding Michigan. | 3......... 4 = 4 8 2 37 128 116 
tEffective April 1, 1934. re a 27 “10 19 23 21 24 9 2 39 38 72 110 

+Revised. 1No ‘seasonal. 


*Subject to revision. 
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MONEY RATES IN NEW YORK CITY. 
cmo———tTime Loans.__—. Prime Com. Pap. —Bankers’® Ac- — 
--tCall Loans.-.. -—-60-90 Days.-—, -6 Months.——_,—_4-6 Months. ceptances,{ Days. 
§Dally Daily Daily Daily Daily 
1933. High. Low. Avge. High. Low. Avge. High. Low. Avge.High. Low. Avge. High. Low.Avge. 


BBO 2i..ccce 2 1 1.37 2 % 4115 2% 1 1.33 3 24 2.60 2 % 8 
1934. 

BM, cccccccce 1 1 1.00 14 9 1 1 1.26 1 1% 1.650 50 

Tk éeceéeec 1 1 1.00 if ; 88 1 1.23 1 1 1.50 -50 

BRR. .cccscece 1 1 100 1 88 1 89 1 1 1.26 32 

Saree 1 1 1.00 1 % 388 1 88 1 1 1.25 .22 
Week 

Ended: 

BOP. Tocccsee 1 1 1.00 1 88 1 88 1 1 1.25 .25 

Apr. 4....... 1 1 1.00 1 88 1 88 1 1 1.25 -25 

 Sppeeg 1 1 1.00 1 88 1 88 #1 1 1.25 .22 

Apr. 28....... 1 1 1. 1 88 1 88 1 1 1.25 fs 19 


tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 














MONEY RATES IN NEW YORK CITY VALUE OF THE POUND AND THE 
-—Call Money.—, 60-90 46 90- DOLLAR IN GOLD CURRENCIES 
ap. Tae sen pod doll (Per po ) 

1934. als.High.Low.Last. Loans. Paper. cept. In dollars of 25.8 te ci fine. 
Apr.2%..1 1 1 1 1 1 Ye Pound. Switzer- Hol- Bel- Aver- 
amo. es SF 60UCUCUG 1 1 te 1934. France. France. land. land. gium. age. 
ADT. Be me * | Apr. 19...62.7 59.1 594 50.2 59.3 59.2 

——.. 2s 3 i 1 % | Apr. 20...626 58.8 59.0 588 58.9 58.9 
Mey 2.1 i 1 1 1 i % | Apr. 21...623 586 58.8 58.6 587 58.7 

. Apr. 23...62.2 588 59.0 58.9 58.8 58.9 

tBest names. §Asked rate. Apr. 24. . .3.3 58.8 3.1 58.9 58.9 58.9 

. 25...62. 1 : ; . . 
LONDON GOLD AND SILVER PRICES | Ab; 3.11623 589 501 390 S80 Boo 
(Per Ounce) ae. a a4 st = = #4 
Week -——Gold——_  —Silver—, rt 30...623 590 592 50.0 . ; 
; . 30...62. : . 0 69.1 59.1 
Ended ; High. Low. High. Low. ay 1...622 50.1 593 59.0 50.2 59.2 
1933, May 2...62.1 59.1 59.3 59.1 59.2 59.2 
Apr. 29...122s 9d 118s 2d 2d 18%4d For figures from Sept. 29, 1933, to Jan. 17, 
A 1934, see THE ANNALIST of Jan. 19, 1934, page 
é 1934. 179. 
: Jan. 6. s6d 126sild 194d d 
Jan. 13...127s 11d 126s d 194d GOLD AND SILVER PRICES 
Jan. 20...132910d 128s 19%d - Gold. — —Silver.-— 
Jan. 27...132slld 132s 1d 1 Dollar U.8. 
Feb. 3...139s 132s 194d 1 Equiva- Treas- 
Feb. 10. 10a 1368 64 19Hid 194d 1934. London. lent. ury. London. N, Y. 

‘eb. 17. 8 Apr. 20...135s 2 34.84 35.00 19%d 45%c 
Feb. 24... 136s 134s 9d Abe. 21. . .135s 35.10 35.00 isha 45c 
Mar. 3...137s 1d 136s 5d ad 204d | Apr. 23. 34. 35.00 1 44%c 

Mar. 10::/137s 2d 136s 8d d | Apr. 24...135s lid 35.02 35.00 c 
‘Mar. 17...136910d 1368 2d d d | Apr. 25. 34.87 35.00 18%d 
Mar. 24...136s6d = 1. 24d 19 Apr. 26...135s7d 34.83 35.00 18%d c 
Mar. 31...136s 5d 13538 19% Apr. 27...135s 11d 34.90 35.00 18%d 43c 
Apr. 7...13582d 134s 2a =i Apr. 28...135s9d 34.92 35.00 194d c 
Apr. 14...134s 11%4d 134s 4d 2Ad 1 Apr. 30...135s 8d 34.89 35.00 18Hd c 
Apr. 21...1358 8d ee aga 19ttd | May 1...135s 114d 34.88 35.00 184d 41%c 
Apr. 28...135s 11d 1358 6%d 19%d 18%d | May 2...136s 3 34.83 35.00 18td 42%c 

BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 
-Dem Total. —~ 








\ Time. 
From N. Y. Other N. Y. 
Sources. Total. Banks. Sources. Total. Banks. 


— and. 
From N. Y. Other N. Y. 


: From N.Y. Other N. Y. 
: 1933. Banks. 


Sources. Total. 


j Apr. .. 157,466 49,919 207,385 111,282 3,825- 115,107 268,748 53,744 322,492 
‘ 1934. 
Feb.... 582,074 74,553 656,626 280,181 1,203 281,384 862,255 75,756 938,010 
’ Mar. .. 606,119 108,160 714,280 266,872 202 267,074 872,992 108,362 981,354 
Apr... 687,363 114,757 812,119 275,455 652 276,107 972,818 115,409 1,088,226 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
LONDON PARIS ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA JAPAN 
(Pound) (Franc) (Lire) (Peseta) (Mark) (Florin) (Dollar) (Peso) (Yen) 
Par ..... $8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931 $0.7187  $0.84396 
1933— 
Apr. .... 3.5876 .041044  .053798  .088920 .244540  .420174 .848664 .604863 .222488 
1934— 
Jan. .... 5.0526 .062263 .083217 .129965 .376804 -637719 .995681 .337635 
Feb. .... 5.0332 .064650 .085670 133173 .389373 .660482  .992000 Ne 


5.0981  .065838 085825 136304 396970 673267 998463 Saior '301581 
Apr. ..... 5.1570 066218 085707 (137178 296272 {678872 1.002442 344800 304684 
§Based on new gold value. 







































AVERAGE NET YIELD ON TEN HIGH- 
AVERAGE PRICE OF IO HIGH GRADE GRADE RAILROAD BONDS 
RAILROAD BONDS DAILY 1933. 1932. 1931. 1930. 1929. 1928. 
102) ————J 102 June 17... 4.73 5.45 4.15 4.28 458 4.28 
June 24... 4.34 5.52 418 430 460 4.28 
| July 1... 457 5.54 416 430 4.63 4.28 
| pe | | a bs 28 BS te tet te 
100}+—— - —— 100 July 22... 4.52 5.29 416 426 461 4.38 
July 29... 4.49 5.14 419 425 4650 4.40 
; Aug. 5... 446 6.06 4.22 424 463 4.41 
| vol |MeBo i in iB te te is 
: . et ug. 19... 4. i . . . 
: 98 j98 Aug. 26... 4.48 4.76 4.26 4.17 464 4.36 
; | | | Sep. 2...453 4.75 426 416 466 4.3% 
9... 4.58 4.77 4.28 417 468 4.3% 
== | Sep. 23... 409 471 442 415 06 438 
—— —— ep. see 4 . le " e e 
9e—aaAn APR aay 96 Sep. 30... 4.71 467 453 414 4.66 4.36 
Oct. oo 4.6 4.73 4.58 415 4.63 4.36 
AVERAGE PRICE OF 10 HIGH-GRADE | Oct. 21... 4.60 4.78 489 4.21 tbe re 
; RAILROAD BONDS Oct. 28... 4.72 481 487 420 458 4.35 
; 1934 1 Nov. 4... 4.78 487 4.75 424 454 4.32 
: Mar. Feb. Jan. Dec. Nov: | NOv.11... 496 485 473 425 4.60 4.34 
i : ~ “ - - | Nov. 18... 5.11 485 482 424 450 4.37 
: 98.02 96.28 90.22 87.99 88.25 | Nov. 25... 5.06 4.88 4.93 430 448 4.40 
-38 96.39 96.06 88.11 87.62 | Dec. 2...496 495 5.11 430 444 4.43 
' 98.32 96.32 90.69 -.. 86.04 | Dec. 9... 483 497 5.27 444 446 4.41 
| oc: «+++ 91.48 88.48 86.16 | Dec. 16... 480 4.82 5.29 434 446 4.43 
' 98.55 .... 91.98 88.78 .... | Dec. 23... 4.78 4.85 5.19 432 445 4.42 
' 98.69 96.72 92.25 89.01 85.80 | Dec. 30... 4.67 4.78 5.08 425 4.44 4.40 
; 98.90 97.01 .... 89.30 85.72 1934 
99.01 97.11 92.26 88.95 84.95 . 1933. 1932. 1931. 1930. 1929. 
' 98.82 97.80 92.72 88.50 83.40 . 4.72 4.66 .04 4.21 4.44 4.42 
98.78 9769 9332 . 94.44 - 4.56 460 5.03 4.20 443 4.44 
| cee 93:81 88.29 84.25 . 444 462 5.05 4.18 442 4.44 
, 98.75 97.86 93.96 88.25 .... - 442 4.57 16 424 446 4.46 
; 98.38 97.62 94.11 88.36 84.46 . 4.37 4.58 20 4.22 441 4.45 
98.26 9781 .... 8862 84.56 431 4.57 522 419 445 4.46 
98.19 .... 94.26 88.74 83.26 - 4.23 4.77 11 4.19 443 4.46 
i 98.26 97.78 94.12 88.79 83.46 - 4.22 4.94 06 4.22 445 4.50 
t 98.32 97.84 94.40 .... 84.62 - 424 5.18 5.01 418 4.40 4.50 
| ee a ae - 4.20 §... 489 419 436 4.55 
97.74 97.59 94.51 89.19 .... - 418 488 497 4.20 4.30 4.50 
98.45 97.51 94.48 89.62 85.30 . 421 494 5.02 418 436 456 
98.46 97.41 .... 90.08 85.04 - 4.20 5.10 5.24 419 436 4.56 
98.38 .... 94.75 90.16 85.29 . 412 5.18 551 424 438 454 
oat 95.01 90.55 .... .- 411 5.20 5.25 4.20 438 4.52 
MO co ME coe oe ... 420 5.25 5.22 420 440 4.49 
"1.100.32 .... 97.70 95.34 .... 85.66 89.40 | Apr. 28... 410 514 533 419 4.38 4.51 
2.100.34 98.41 97.39 96.06 90.66 86.30 89.46 §Bank holiday. 
For complete daily figures from Nov. 2, For monthly data from January, 1857, to 
' 1931, to Dec. 27, 1933, see THe ANNALIST is- | January, 1934, see The Annalist of Feb. 9, 
' sues of May 6, 1932, ge T77; Dec. 2, 1932, 1934, page 274, and Feb. 23, 1934, page 349. 
page 745; June 23, 1933, page 864; Dec. 29, | For chart coveung, this period see The An- 
, page 840. nalist of Jan. 19, 1934, pages 96 and 97. 








FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 











Week Ended 


Apr. 28, 1934. Apr. 21, 1934 Apr. 29, 1933. 
Par. Country and Unit. High. Low. ~~ Low. - Low. 
$8.2397 ENGLAND (sovereign)..... $5. $5.134% $5.18 $5.13 $3. $3.72 
Soe AUSENER Gores; Ste Sih SB Sit 
i sovereign) 5. ‘ . ; Sate we 
06634 FRANCE (franc) 008 esby, (0454 '0430% 
FRR OS Naa E .0853 j 0851 .0600 -05 
.40332 GERMANY (reichsmark)... .3975 .3936 3977 .3937 2670 .2523 
.68057 HOLLAND (florin) -6855 .6785 .6873 -6765 4640 4404 
SPAIN (peseta).........-... ine .138T% 1366 .0980 .0950 
1.6931 A. (dollar)t 1.0009: 1.00755 1.00187 8887 -8618 
2 IUM (belga) .2348 -2368 -1600 | 
SWITZERLAND (franc). .3251 .3290 3235 .2225 2115 
(drachma) .0094%, r 4% .00635% . 
4537 SWEDEN (krona) .2647 .2672 2646 .2020 .1930 
NM (krone) .2290 .2315 2295 .1740 Al 
4537 NORWAY (krone) 2580 -2607 .1990 .1910 ¢ 
23824 AUSTRIA (schilling).. .1900 .1925 1900 .1525 -1525 
1 LAND (zloty)........ -1902 .1925 1900 1225 1220 
05016 CZ'SLOVAKIA (crown) .0418%  .0422 04164 .0344 .0338 
YUGOSLAVIA (dinar) .0Z29 .0231 0228 .0160% .0150% 
0748 PORTUGAL (escudo) .0473 0476 0473 .0362 .0350 
0101 UMANIA (leu)............ 0101%  .0102% # .0101% . ¢ + 
HUNGARY (pengo) -2985 -3000 2980 Al -1800 
0426 FINLAND (markka) -0228 .0229 .0228 0175 .0175 
6180 INDIA (rupee).............. .3875 .3912 .3875 29; -2837 
HONGKONG (silver dollar). -3700 3887 2862 27 -2637 
ee Ss NGHAI (silver dollar).. .3312 .3487 3462 2462 -2425 
.5000 MANILA (silver peso) -5012 5005 2 -5025 
.9613 STRAITS 
(dollar) Singapore d -6050 -6100 4525 4362 
84396 JAPAN (yen)............... -3950 3045 .3056 3037 2425 -2337 
1.64479 COLOMBIA (gold peso).... .5800 5800 -6500 8850 -8850 
.7187 ARGENTINA (paper peso). .3450 .3425 BATS 3450 -2837 -2575 
BRAZIL (paper milreis).... .0862 .0862 -0875 0862 .0750 -0750 
‘ CHILE (gold peso).. -1025 1025 -1025 1025 .0612 .0612 
4740 PERU (sol).......... << ae ‘ -2300 * -1650 -1650 
1.7510 URUGUAY (gold peso)..... .8100 -8075 .8150 .8025 4750 ATO 
8440 MEXICO (silver peso)t..... 2796 .2796 .2796 .2796 2925 2905 


tDemand rate. 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 





Apr. 26. 4h 27. Apr. 28. Apr. 30. May 1 May 2. 

14 1 1 $5.14 $5.19 $5.12 

5. 5.1 5.1 5.13 5.10 5.1 

- 5.1 5.14 5.15 5.13 5.11 5.1 
d .0664 .0664 .0663 .0663 .0662 
.0857 .0858 .0858 .08554% -0854 
.0857 .0857 .0856%, i 085444 -0853 
.3975 .3970 .3975 .3974 .3968 .3962 
.3948 .3961 .3971 .3968 .3963 .3954 
.3972 .3968 .3971 .3971 .3963 .3956 
.6817 .6822 .6820 .6822 -6815 .6810 
.6794 .6804 .6817 .6813 6804 .6800 
-6816 -6818 .6820 .6814 .6809 .6800 
.2357 .2358 .2354 .2354 .2353 .2350 
F .2352 -2354 .2351 .2349 .2344 
MEE 5.0006044c0acccccccececocsecsese ° +4 .2357 4 — 7. co} 

SwitserianG: High ......ccccccccccce ~ 5 -3268 F P ‘ 4 

SF oceteesces ee "! [3252259 “363 “32503254 = “3252 
kh RN pEeetr ir 3265 -3266 3265 .3262 .3256 -3256 
NE ME 5 ccguccesceneskaneuel 1.00187 1.00313 1.00470 1.00407 1. 1.00283 
BE Sec ac EeaLakabseceicasan scant ... 1.00093 1.00219 1.00376 1.00376 1.00125 1.00125 
TR RR eR Rg Ree toe 1.00125 1,00313 1.00439 1.00376 1.001 1.00250 
CR bara isanthennsnscesendaneaes anak: -1378 1377 -1376 -1374 -1373 
No can tencnmbanaine a -3043 -3050 -3050 -3037 -3050 





SOURCES OF DATA 
(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 


(4) Federal Reserve Board. (5) 


United States Department of Commerce. 


o United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 


(9) American Institute of Steel Construction. (10) 


Cram’s Automotive Reports, Inc. 


(11) Dun & Bradstreet’s. (12) United States Department of the Interior, Geological Sur- 


rads 
) The Wall Street Journal 


15) American Bureau of Metal Statistics. (16) 


American Iron and Steel Institute. “(17) Aberthaw Company. (18) American Petroleum 
Instit 


ute. (19) American Railway Association. (20) 


Interior. (21) Silk Association of America. 


United States Department of the 
(22) National Industrial Conference Board. 


) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
inc Institute. (27) Bureau of Railway Economics. (28) Interstate Commerce Commis- 


sion. (29) Rubber Manufacturers Association. 


AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 
1928. 1929. 1930. 1931. 1932. 1933. 1934. 


Jan. ..... 4.12 4.42 4.44 4.22 5.07 4.61 4.54 

Feb. ......4.14 4.48 4.44 4.21 5.15 4.72 4.28 

March ...4.i5 4.54 4.37 4.19 4.97 5.00 4.21 

April ....4.16 4.55 4.38 4.21 5.31 5.17 4.13 
MF sccos 4. 4.51 4.36 4.15 5.59 4.83 ee 

June ..... 4.31 4.58 4.31 4.16 5.48 4.69 

July ..... 4.33 4.60 4.27 4.16 5.37 4.51 

Sept. . 4.38 4.61 4.16 4.34 4.76 4.62 

Oct. ..:...4.38 4.61 4.17 4.72 4.76 4.65 

Nov. .-4.30 4.50 4.25 4.80 4.86 4.98 

Dec. ....- 4.42 4.44 4.35 5.21 4.87 4.81 


For monthly deta from January, 1857, to 
January, 1934. see The Annalist issues of 
Feb. 9, 1934, page 274, and Feb. 23, 1934, 
page 349. 


BONDS SOLD ON NEW YORK STOCK 




















EXCHANGE 

(Par value) 
Week Ended Same Wk. 

Apr. 28, 1934. 1933. 

Pee $15,622,000 $18,540,500 
a eenere 18,724,000 4,130,000 
Wednesday .......... 15,659, 15,027,000 
MEE écccevcccece 14,745,000 11,342,800 
EE Se ediaeuwead neh’ 11,912,900 10,255,500 
ESSE 6,312,500 8,233,000 
Total week......... $82,975,400 $77,528,800 
Year to date......... 1,495,993,900 957,923,700 
Ape. bstrebenaeenns 1,368, 16,424,000 
ie Mt bbbne- seks ceed 13,311,500 16,046,000 
PE -Mbdeeénesuedes.ec 5,860, 17,685,500 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
Indus- Util- Com- Net 


Date. Rails. trials. ities. bined. Chge. 
Apr. 23.....79.66 84.61 84.03 — .13 
Apr. 24..... 79.49 91.91 84.45 83.83 — .20 
BBE. Boe... 79.64 91.64 84.14 83.76 — .7 
Apr. 26..... 79.41 91.56 83.81 83.55 — .21 
rc? = . 91.56 83.89 83.54 — .01 
Apr. 28..... 79.36 91.69 83.76 83.54 ‘ 

Whk's rge., 40 bonds—High 84.03, low 83.54. 
Ape. @..... 78.97 91.69 83.05 93.17 — .37 

- Besces 78.98 91.76 83.21 83.24 + .07 
May 2..... 78.90 91.52 82.94 83.06 — .18 





*Subject to revision. tRevised. 


Stock and Bond Market Averages and Volume of Trading 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 

Week Ended Same Wk. 

Apr. 28, 1934. 1933. 
$54,813,000 $49,148,000 
. S. Government... 16,979,400 10,785,800 

eee 11,183,000 17,595,000 
TE cede cecccdecas $82,975,400 $77,528,800 


NEW BOND ISSUES 
(Thousands) 
a Week Ended—————, 
Apr. 20, Apr. 29, 
1934. 1934. 1933. 
State and munic... $16,083 $10,020 $1,750 
Railroad #5 2,706 ian 


Corporation ......... 





_ eer $16,083 $12,726 $1,750 
Year to date...... $371,053 $354,970 $158,312 
N. ¥. TIMES BOND MARKET AVERAGES 


1932—_—_—_. 


1931 ’ 
High. Low. Last. High. Low. Last. 








Jan. .... 85.80 83.57 84.47 69.10 64.73 66.29 
Feb. .... 85.47 84.30 85.27 67.00 64.54 66.98 
Mar. .... 85.41 84.28 84.28 69.00 63.84 63.84 
Apr. .... 84.26 82.53 82.97 63.00 59.57 60.17 
ay .... 83.71 81.76 81.76 60.02 51.94 51.94 
June . 83.87 80.39 83.64 58.60 52.04 55.96 
July . 84.48 83.32 83.32 62.44 55.98 62.44 
Aug. . 83.29 80.09 80.89 72.61 62.39 70.52 
7 . 81.15 72.77 72.77 71.39 68.90 69.96 
Oct. . 73.99 70.96 71.76 70.06 65.98 65.98 
Nov. . 74.22 69.49 69.49 66.68 64.30 64.30 
Dec. .... 69.23 59.85 65.53 64.84 62.85 64.84 
Year . 85.80 59.85 65.53 72.61 51.94 64.84 
1933——___._ —_—_—-1934—____, 

fligh. Low. Last. High. Low. Last. 

Jan. .... 67.86 .80 67.46 78.48 72.97 hy 4 
Feb. .... 67.53 61.36 61.36 81.66 79.04 80.67 
Mar. .... 4.07 6. 61.13 82.62 80.53 81.56 
Apr. .... 64.96 60.09 64.96 84.24 81.63 83.17 


BONDS SOLD N. Y. STOCK EXCHANGE 
(Par value in millions of dollars) 
1929. 1930. 1931. 1932. 1933. 1934. 
Jan.. 247.7 207.7 259.7 292.9 263.0 440.9 


Feb.. 181.5 200.6 190.1 222.5 231.5 384.5 
Mar... 213.0 348.1 244.8 252.7 192.1 319.7 
Apr.. 215.6 267.6 224.0 254.2 271.3 362.2 
May.. 229.1 221.5 241.3 261.6 374.0 
June.. 236.5 226.1 266.3 255.8 377.7 
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THE NEW YORK TIMES STOCK AVERAGES | — ee cee ERAG 
Y 
200; Se ae 200 43 Stecks Combined 4 Standard Oil 
Apr. High. Low. Last. Apr. High. Low. Last. 
26.. 42.8 41.3 41.6 | 26.. 29.4 28.7 29.0 
5 is 4 4 i 28. . 39:3 50:4 336 
2 oR i x ’ F 
wl sins chats a 30. 41:2 39:7 39:8 | 30.. 29.6 287 28.7 
May May 
1.. 40.4 39.3 40.0] 1.. 28.7 28.0 283 
2.. 40.4 a8 39.1 | 2.. 28.7 27.6 27.8 
5 Independent Oil 
33 Industrial Stocks sae. Gab. kee, to 
Apr. High. Low. Last. 26.. 31.6 30.5 30.7 
26..142.5 138.9 140.0 | 57°° 33°73 305 31.0 
o--ie lee 140-3 | 28.. 31.2 30.7 30.8 
30..139.1 135.2 135.8 = a 
ay 
1.1979 ince sea) 2° 4 BS RS 
2..137.5 133.5 134.1 ; 
2 Electrical Equip- 
3 Steel Stocks 
ment Stocks 
Apr. High. Low. Last. , High. Low. Last 
26.. 32.7 31.5 32.0 | Apr. High. bow. Toot 
27.. 32.1 31.8 31.8 | 26.. 2.38 2 OS 
ee | 28.. 267 261 262 
May : “| 30... 24.2 23.2 23.2 
1.. 30.2 295 300] MAY... 3, a9 
a 2..002 269 21 2.. 23.5 224 22.6 
€ 5 Motor Stocks 
be 3 Merchandise 
J Apr. High. Low. Last. Apr. High. Low. Last. 
3 26.. 74.0 71.3 72.1 | 56" 385° 372 37.3 
a} \ oe > oe ee 27." 378 37.2 37.2 
28.. as 69.2 69.4 | 93°" 376 36.9 36.9 
30, 69 5 67.1 67.5 | 30°" 37.0 35.1 35.2 
May 
1.. 68.2 66.7 67.6 ; 1 35.2 
2.. 68.4 65.6 66.0 > 355 a2 34.2 
3 Rubber Stocks 5 Miscellaneous 
Apr. High. Low. Last. Apr. High. Low. Last. 
26... 36.9 34.8 35.7 | 26.. 45.3 44.0 44.2 
. 36.8 35.2 36.0 | 27.. 446 44.1 44.2 
| 3B. 36.2 34.5 34.8 | 28.. 444 43.6 43.8 
25 36.1 34.0 34.2 | 30.. 43.7 42.6 42.7 
May 
1 360 342 35.3 | 8% 433 422 43.2 
2.. 35.5 33.7 341 | 2°: 444 41.9 42.1 
1| 3 Copper Stocks 5 Rgtrend | Stocks 
|| Apr. High. Low. Last. Apr. 
| 26.. 36.7 35.2 35.5 | 26.. 528. 1 ‘6 51. 7 
| gi 27.. 36.1 35.5 35.7 | 27.. 52.1 51.6 51.6 
| aoe aS son «© =| | 28:: 36.2 35.6 35.6 | 28.. 51.7 512 51.2 
! ON NEW YORK STOCK : s 35.6 34.2 34.4 2. 51.1 50.0 50.0 
ee Ls 1 346 33.7 34.5] 1.. 50.3 49.4 50.0 
Ta 2:: 34.7 33.4 33.6 | 2.. 50.3 49.2 49.4 
| z 9 Oil Stocks 5 Utility _ Stocks. 
3 Apr. High. Low. Last Apr. gh. w. > 
q2 3] | 26. 610 59.2 59.7 | 26.. 249 236 23.7 
& 27.. 60.9 59.4 60.6 | 27.. 238 23.4 23.5 
ma 28.. 61.1 60.1 60.4 | 28.. 23.8 23.4 23.5 
10 4 ee Fe il a 2 re | 30.. 60.3 58.4 58.7 30.. 23.5 22.6 22.7 
JP wm AmMsSi ST ASON O44 Fw AM I May May 
1333 234 1.. 59.1 57.6 585] 1.. 228 222 22.5 
2.. 59.4 57.6 57.9 | 2.. 226 216 21.8 
THE ANNALIST WEIGHTED AVERAGE | THE ANNALIST ADJUSTED INDEX OF 
OF 33 INDUSTRIAL STOCKS 33 ee yonmnnae-"S 
-——it——., —-—_—- 19, a—1 
High. Low. Last. High. Low. Last. High. oe — rw. Lat igh. Low. raat 
Jan. .... 91.3 85.4 86.2 148.7 130.7 144.7 . 40.9 38.3 ’ 
Feb. .... 85.9 75.9 77.3 151.7 139.4 141.4 | 38.4 33.9 34.6 65.9 60.6 61.4 
Mar. . 90.4 75.9 9 145.9 134.9 141.1 ‘. 40.3 33.9 361 63.2 584 61.1 
Apr. ....106.9 80.9 106.4 145.3 135.2 135. ") 47.6 36.0 474 62.8 585 58.7 
ay ....123.2 104.4 119.8 ware a °° Beier mars 
June ::..134.4 115.1 130.7 : ' 59.5 51.0 57.9 
July ....147.8 113.4 122.3 ; : 65.3 50.1 54.0 
Au :140.0 120-7 135.8 ‘ : 61.7 53.2 59.8 
Sept. ....142.2 122.1 126.3 i 62.5 53.7 55.5 
Oct. :132.1 110.0 118.7 = : 57.9 48.2 52.1 
Nov. ....137.5 117.3 132.1 i : 60.2 51.3 57.8 
Dec .138.6 126.5 135.2 : : 60.5 55.2 59.0 
The New York Times Stock Market Averages 


MONTHLY HIGH, LOW AND LAST 











ils.- -——25 Industrials.—. 50 ote. aN 

High. Low. Last High Low. Las High. Last. 

a .95 23.12 98.7. 89.36 93.18 61.50 an 58.15 

.98 18.39 19.15 93.22 75.54 77.99 58.44 47.02 48.57 

14 18.31 20.23 95. 75. 82.02 59.93 46.85 51.12 

16 18.57 26.11 111.00 81.13 109.69 68.63 50.19 .90 

.22 26.25 34.80 133. 108. 128.06 84.42 67.60 81.43 

.49 31.88 39.25 141.75 J 137.89 90.43 78.46 88.57 

-57 34.10 36.43 150.21 118.48 125.17 98.05 76.53 80.80 

59 35.98 42.57 143.24 124.83 139.27 93.79 80.40 90.92 

81 32.22 33.04 143.67 126.08 130.13 92.76 79.15 81.58 

29 26.88 29.03 136.02 116.93 122.91 85.62 71.91 75.97 

13 28.45 30.81 140.65 121.17 135.67 86.83 74.81 83.24 

46 30.72 32.93 142.62 130.25 138.39 89.04 80.54 85.66 

1934. 

SES cdcdedeees 41.23 31.99 40.29 149.81 133.41 146.37 95.52 82.77 93.33 

Vobruaty é600660080 43.36 .26 38.67 153.18 142.91 144.17 98.27 90.58 91.42 

: padnndeceseee 40.82 37.15 38.67 147.15 136.75 141.06 93.64 86.95 89.86 

BE -Sinssccndusane 41.21 3788 37.99 147.67 139. 140. 94 88.92 89.09 
WEEKLY HIGH, LOW AND LAST e 

25 Rails.—__, —25 a ae | — Gua Stccks.——_. 

Low st. igh. 3 igh. Ww Last. 

26.88 27.29 130.24 bey 118.66 81.38 71.91 72.97 

28. 30.87 131.58 121.79 128.55 81.97 75. 79.71 

28.45 31.41 130.71 121.1 128.27 80.98 74.81 79.84 

30.79 32.23 134.42 126.54 131.26 83.77 78.73 81.74 

30.13 31.07 137.75 128.51 136. 85.02 79.32 83.58 

31.06 32.03 140. 135. 138.16 86.83 &3.09 85.09 

30.12 30.87 138.5. 132.76 137.31 84.96 81.47 84.09 

30.86 34.19 141.61 136. 140. 87.83 83.62 87.42 

32.70 32.84 142.62 134.19 134.82 89.04 83.44 $3.83 

30.83 32.42 137.54 130.25 135. 85.13 80.54 83.82 

31.25 32.93 139.01 132.22 138.39 86.02 81.735 35.66 

31.99 32.20 140.48 33.5: 134.15 86.99 82.77 83.17 

32.13 33.67 39.25 133.41 137. 86.69 82.77 85.37 

34.28 39.03 147.29 138. 145.38 93.44 86.32 92.20 

38.33 38.91 149.31 144. 145.32 94.79 91.42 92.11 

38.78 42.08 150. 145.49 149.47 96.10 92.13 95.77 

39.09 40.17 153.18 144. 147.29 98.27 91.56 93.73 

40.17 42.17 152. 145.95 151.00 97.52 93.06 96.58 

39.58 39.65 151.05 145.4 145.54 96.76 92.53 92.59 

37.86 39.87 147.15 142.41 146.27 93.64 90.13 93.07 

37.93 38.74 146.4 140.50 42. 93.15 89.21 90.41 

38.84 39.21 145.09 140.61 141.24 92.89 89.86 90.22 

37.68 38:71 141.30 137.40 140.81 90.14 87.54 89.76 

37.15 38.67 142.76 136.75 141.06 91.05 86.95 89.86 

38.64 39.73 145.05 140. 144. 92.38 89.66 92.02 

39.44 39.98 47.05 143.5: 145.53 94.01 91.48 92.75 

39.23 40.70 147.67 142.92 146.92 94.44 91.07 93.81 

39.07 39.11 147.02 142.40 142.59 93.83 90.73 90.85 

DAILY HIGH, LOW AND LAST 

polis. 25 Industrials.—, —— Stocks.—<— 

39.3 39.49 145.93 143.28 143.61 93.29 91.29 91.55 

= i 39.55 44.27 143.11 143.53 92.02 91.26 91.54 

9.07 39.11 43.86 142.40 142.59 91.62 90.73 90.85 

7 &8 37.99 142.49 139.97 140.20 90.65 88.92 89.09 

37.37 37.78 141.03 138.98 140.56 89.54 88.17 89.17 

36.79 36.93 140.98 138.12 138.52 89.36 87.45 87.72 

























































































THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS 
‘ LAST POINTS PLOTTED COVER FIRST THREE OAKS OF CURRENT WEEK 
| oo . : | 1100 
| 33 INDUSTRIAL STOCKS hig 
150}+— + 7 + 
| 
| ‘60 
450 |, 
| x 
| 60 aC 4405 
| a 
60 60 430 6 
| * 
40 | aoe 120 
30 w - 
- 1 
os ph 80 
= y+ + 460 
150 
° 
8 8 402 
< 
mY 
6 60 430% 
: ¢ 2 
- f > 
+ ++ 4 m7) , T pr {20 
2 (Ay, S RAILROAD og FR PA f* t 
9 30F—B- t 7 waa eo Sit pA 
\3 a he orit “ay 
l< _ * oe ; 
I© ool 402. 20%m—a-ff 9 MERCHANDISE } 10 
iw 5 ~ Aye j 4 | 
;| i ial - T 0 
| a 3 INDEPENDENT a . 
| 10 T 20% 0 t 50 
L oe nome?" | 8 3 COPPER 
[80 —+—- Pe 
= + + r iting « 
60 +- + t 60 er —— 308 
} rye a 
50}— t t 1 Ole 8 
| | 2 . } - 
440}— t 140 | 340m, TYP 7 ca clade. 
l= | = B= 1a vy 
2 30 : ot ‘ii 3029 di] 
dq | s2 
oa 4 a | 
z L '¥ STANDARD << 
————— ae 7 20% 5 20 Si as 
? p 7 d Br {80 
RG 
| a § 160 
10} 0 4 4$0 
fay 180 | | 40a les 
| 4 , | 
60} 60 30\—# 430 
450} - = } E 
5°) e's ay : 
0 40) 40952 T rs 1205 
S UTILITY 0 
30) 30 
| —i—j 1 dn, i it30 C | 1J1Q | | 
Le ye wAaAM TDA SON DUT 2 he - PW AW TTR SOW OIF MAN GS a 
1933 1934 DNS 1934 — 
TEN MOST ACTIVE STOCKS NUMBER OF ISSUES TRADED 
Week ended April 28, 1934. Week Weekly. 
Net Ended Ad- e- Un- 
Volume. Close. Chge 1934. vances. lines. changed. Total. 
General Motors ......... 146,100 36% —2% Apr. 14 . 344 564 137 1,045 
Chrysler Corp. .......... 132,500 48% —5ig | Apr. 21 . 117 258 103 1,078 
International Nickel ....109, 28% + % Apr. 28 258 720 99 1,077 
gecvel. a. Pen beeen . 98, 8 —\% Daily 
GD sccccces 91,200 8% —} Apr. 26 166 575 14 888 
Consol. Gas N Y. 900 36 —3t | APT 37 281 269 182 732 
Evans Products 000 «253% +3% | Apr. 28 641 117 4 641 
Nat. Distilling Prod...... 89,300 29%, —% Apr. 30 50 687 92 829 
Packard Motor Car...... 87,600 4%, — & May 1 207 398 190 795 
ony-Vacuum - 81,000 16% % May 2 107 566 141 814 
Sine Sold, New York Stock Exchange 
MONTHLY TOTALS AND DAILY AVERAGES 
RAILS. IND. & MISC.— TOTAL.———., 
Total. Av.Daily Total Av. Daily. Total. Av.Datiy. 
3,054,735 137,585 15,664,767 705,541 18,719,502 843,126 
3,112,163 158,783 16,207,737 826,919 19,319,900 985,702 
3,101,920 184,626 16,986,744 1,011,051 20,088,664 195, 
41,§ 244,859 47,759,413 2,274,303 52,901,343 2,519,162 
11,510,940 487,719 92,718, 154 3,928,468 104,229,094  4,416,1 
,000,674 466,099 114,626,450 4,856,723 125,627.124 5,322,822 
12,106,725 617,685 108,193,738 5,520,045 120,300,463 6,137,729 
4,101,649 183,098 38,364,703 1,712,600 42,466,352 1,895,698 
3,400, 161,924 39,918,994 1,900,942 43,319,334 2,062,867 
3, , 147,358 36,048,222 1,594,773 39,379,082 1,742,131 
November ............ 2.643,448 122,365 31,002,288 1,435,096 33,645,736 1,557,461 
December ............ 3,450,377 156,820 31,427,239 1,428, 34,877,616 1,585,188 
1934. 
ci ao6i03-00%6 60 5,121,520 216,999 49,445,689 2,095,014 54,567,209 2,312,013 
February ............. 4,518,823 232,927 52,315,187 2,696,639 56,834,010 2,929,566 
I arr 6tnsceeeens ot 588,984 112,362 27,326,985 4 185,991 29,915,969 1. 98,353 
__  RSRSeRAR SI 2,141,719 94,750 27,704,783 5, ‘225, ‘660 29,846,502 1,320,409 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended 7—RAILROADS.—,_  ~—IND. AND MISC. -———- TOTAL. 
Total. Av. Daily Total Av. Daily. Total. Av. Daily 
654,584 121,219 6,475,175 1,199,106 7,129,759 1,320,326 
568,930 105,357 6,022,360 1,115,252 591,290 ,220, 
488,000 133,091 5,054,255 1 378.4 433 5,542,255 1,511,524 
454,150 84,102 6,795,265 1,2 382 7,249,415 1,342,4 
467, 86,543 6,358,457 1,177,492 825, 1,264, 
585,570 108,439 7,306,185 1,35: ‘997 7,891,755 1,461,436 
494, 91,650 5,898,046 1,092,231 392, 1,183,881 
DAILY TOTALS 
———__-_DAILY.——_ —_, -—YEAR TO DATE. 
1934. Railroads. Ind. & Misc Total 1934, 1933. * 
on ia debiepaawdee 137,040 1,502,105 1,639,145 168,271,510 105,476,269 
EE Oa ee 52,220 789,740 841,960 169,113,470 ,639,939 
Sa et 35,759 527,871 563,630 169,677,100 111,029,409 
Er ere 139,760 1,246,830 : 486,590 171,163,690 117, 081, 939 
a ee 108,240 1,231,010 9,250 172,502,940 120, 069 
ae a epee 109,190 1,229,294 i 338,484 173,841,424 125,627,479 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 























Rexular. Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of 
Pe- Pay- Hidrs. of Company Rate. riod. able. Record Company Rate. riod. able. Record. Company. Rate. riod. able. Record. 
Company Rate. riod. able. Record (Washington, D C) .50e Q Apr. 30 Mar. 31 Read Co Ist pf 50c Q June 24 May 24 Emp Pwr Corp $2.25 cum 
Affiliated Prod 5e M June 1 May 17 Do 7% $1.75 Q Apr. 30 Mar. 31 | Reeves (Dan), Inc 25c Q June15 May 31 St 50¢ May 10 Apr. 30 
Alabama Power $7 pf $1.75 Q July 2 June 15 Fitz Sim & Conn D&D. lange Q June 1 May 21 Do 6%% pf $1.62% Q Junel15 May 31 Esmond Mills 7% pf $1 May 1 Apr. 25 
Do $6 pf $1.50 Q July 2 June 15 Fort Pitt Brewing Co ($1).5c Q May 10 pr. 26 Reynolds * Metals . 25¢ Q Jume 1 May 15 Fair (The) 7% pf $2.50 May 15 May 5 
Do $5 pf. $1.25 Q Aug. 1 July 16 Fort Worth Stock Yards .37 Q May 1 Apr. 21 Rio Tinto (£) pf. 2%% S May 1 Apr. 20 Jackson & Curtiss Secur 
Amer Arch Co 25¢ Q June 1 May 21 | Freeport Texas Co. 0c Q June 1 May 15 | Reh G 6 E. C, 6% vf...$1.50 Q June 1 Apr. 27 | $6 p 75e May 1 Apr. 25 
Amer Chicle 75c Q June 2 June 12 Do (n p) 6% pf $1.50 Q Aug. 1 July 12 Do D 6% pf ‘ $1.50 Q June 1 Apr. 27 Loew’s London Thea, Ltd 
Amer Home Prod Corp 20¢ June 1 May 14 Fuller Brush Co. -..10e Q May 1 Apr. 25 Do B 7% pf. $1.75 Q June 1 Apr. 27 | 7% pt 35 May 15 May 5 
Amer News 25c BM May 15 May Globe Dem Publish pf. -$1.75 Q June 1 May 19 Royal Oil Co, Ltd. 50c May 31 May 18 | Nat Automotive Fibres 
Amer Tobacco $1.25 Q June 1 May 10 Great A & P Tea -$1.50 Q Jume 1 May 4 Royal Tr Co (Montreal)..80c Q Apr. 30 Apr. 30 Inc, 7% pf $1.75 June 1 May 15 
Do B ...$1.25 Q June 1 May 10 Do pf ...$1.75 Q Jume 1 May 4 Rolland Paper Co, Ltd, Roos Bros, Inc (Del) $6.50 
Asso Nat Sh. A 0.09594c May 15 Apr. 30 Gr R & Ind Ry. $2 S June 20 June 9 6% pf .. $1.50 Q Jume 1 May 15 pf $1.62% May 1 Apr. 25 
Atlas Nat Bk (Cincin, 0)..$5 S May 1 Apr Great Lakes D & D. -25¢ Q May 15 May 5 Sagamore Mfg ...... $1.00 Q May 1 Apr. 24 Tide Water Pwr Co $1 50 June 1 May 10 
Badger Paper Mills 6% pf.75c Q May 1 Apr. 24 Gr Union Co pf. . a Q June 1 May 10 Sec ee Corp (R I) Underwriters Finance 7% 
Bamberger (L) & Co 6%% Guelph Carpet & Wo $3 pr pf. 75e Q June 1 May 15 pf A...... $1.75 May 1 Apr. 23 
pf $1.62% Q June 1 May 15 _ Mills, Ltd, 64% oe. si ‘624 Q May 1 Apr. 20 Sec Stand. Royalties, Ltd, | Vapor Car Heat 7% pf. .$3.50 Mar. 10 
Bigelow Sanford Carpet pf.$2 June 31 May 10 | Guggenheim & Co Ist pf.$1.75 Q May 15 Apr. 29 12% pf Olc May 1 Apr. 25 | Do... $3.50 June 10 
Blackstone Valley Gas & Hackensack Water Co... ase S June May 16 Security Insurance Co | Do $3.50 Sep. 10 
Elec pf $3 S June 1 May 15 Do A ote 43%c Q June 30 June 18 (New Haven) 35c Q May 1 Apr. 20 Resumed. 
Blauner’s, Inc 25¢ Q May 15 May 1 | Hol Cons Gd M, Ltd .5¢ .. May 21 May 4] Sec Nat Bk (Cinn, 0) $3 S May 1 Apr. 30 | Emp Pwr Co May 10 ’ 
_o 7se Q May 15 May 1 | Horn & H (N ¥) pf $1. 75 Q June 1 May 12 Sioux CG & E pf. $1.75 Q May 10 Apr. 30 | Morse Twist Leill & Mach nae eli a. = 
Boott Mills $1 May 1 Apr. 28 Imperial Oil, Ltd. . S June 1 May 15 Smith (A O) Corp pf..$1.75 Q May 15 May 1 Parker (S C) & Co of. 10¢ May : pr. 26 
Borden Co . 40c Q June 1 May 15 | Ingersoll-Rand a g June 1 May 7 | 2d Seott Nor Iny Tr, Ltd Randall Co, Class B $1 - May rte 
Boss Manufacturing Co $1 May 15 Apr. 30 Internat Petroleum, Ltd. June 1 May 15 (£100) ord : 6% Ape. 3 Apr. 12 | Rosner Poet = i ‘as ay 1 Apr. 28 
Boston Wov H & R pf 3 S June15 June 1 | Jenkintown Bk & T Co. S Apr. 30 Apr. 20 Do 25% Apr. 26 Apr. 11 v Tr, Ltd.24%% 
Bridgeport Gas Light Q June 30 June 15 | Jones (J E) Roy Tr, A, p South PCalif Ed Series A Extra. 
Bristol-Myers Co 50c Q June May 10 t etfs ($500) $3.55 Apr. 25 Mar. 31 7% pt ...43%c Q June15 May 20 | Bristol-Myers Co June 1 May 10 
Brooklyn Union Gas $1.25 Q July > June 1 Do B, p tr etfs ($500) .$4.02 Apr. 25 Mar. 31 Do Series B 6% pf....3T7igc Q June 15 May 20 yreat A & P Tea June 1 May 4 
Brooklyn Edison . $2 Q May 31 May 11 Do C, p tr ctfs ($500) .$9.37 Apr. 25 Mar. 31 South Hardware ... ..25¢ Q Apr. 30 Apr. 24 G Rap Varnish May 1 Apr. 25 
Brooklyn Tel & Mess $1.25 Q June 1 May 21 Kansas City Stk Yards Co So Pac Golden Gate, A..37%c Q May 15 Apr. 30 | Hollinger Cons Gold Mines May 21 May 
Buckeye Pipe Line 75c Q June 15 May 31 of i 1.50 Q May 1 Apr. 16 DO B .cccscesces .37%e Q May 15 Apr. 30 | Imp Oil, Li June 1 May 15 
Burroughs Adding Mach...10c Q June 5 May 5 Do 5% $1.25 Q May 1 Apr. 16 Do 6% cum pf.. ....$1.50 Q May 15 Apr. 30 Internat! Pete, Ltd June 1 May 15 
Calif Pac Title & Trust Lawson Realty 7% pt oa = 3 May 1 Apr. Stamford Water Co..... .$2 Q May 15 May 5 Increased 
so A ..62%¢ Q May 1 Apr. 23 Lehn & Fink Prod June 1 ay 15 Sun Oil . -+--.25¢ Q June 15 May 25 Bankers * Shippers fae Co sig 
Calif Wai Sv 6% cum pi.$1.0 Q May 15 Apr. 30 | Little Miami RR spec gtd. soe Q June 9 May 25 Do pf ..--- .$1.50 Q June 1 May 10 of N 14 ie @ the 6 ee 2 
Can Hydro Elec ist pf...$1.50 Q June 1 May 1 Do orig cap June 9 May 25 | Super-Corp of Am Tr Shrs, Dunlop mA Go, ‘Lia R04 ad te 
Caterpillar Tractor me S Sve Ses Loew's Boston Theatres. ite Q May 1 Apr. 24 patties A. bearer...-6.688e . May 1 European Elec, Cl A 15e Q May 15 May 4 
Can Oil Cos, Ltd 12%c Q ay i ay 1 | “Userme LOUnty Ge eel DO BB ance ceeesceee ies ae (steeds F 
Do pf . "42 @ July 1 June 20 Ist, pf $1.75 Q May 15 Apr. 30 | gusquehanna Util 6% pi-s1.50 Q June 1 May i9 Lahigh Coal’ & itay iad — Ea 
Can Invest Corp, Ltd.....10c Q May 1 Apr. 14 Do $6 Ist pf $1.50 Q May 15 Apr. 30 | Tampa Electric 56c Q May 15 Apr. 30 | Marconi W Tel, Ltd e ay pr. 30 
Gent Mass L & P 6% pf.$1.50 Q May 15 Apr. 30 | Lynch Corp -+-S0¢ Q May 15 May Do pf A....... $1.75 Q May 15 Apr. 30 | Pacific Fire Insur 75 May May 
Chain Belt Co. 10c Q May 15 May 1 | Macmillan Co -+++,.25¢ Q May 15 May 15 | Taylor & Fenn $1 Q May 1 Apr. 23 | Pillsbury Flour Milis més ce 
Chartered Inv,Inc, $5 pf.$1.25 Q June 1 May 1 Do 36 pf .$1.50 Q May 8 May Toburn Gold M, Ltd 2c .. May 22 Apr. 28 s © Q June 1 May 15 
Chester Water Service Co Mal H Co 7% pf. $1.75 Q May Apr. 21 | Tradesmen’s Nat Bk & T Reduced. 
$5.50 p . $1.37% Q May 15 May 5 Man Cas Ins. 37 Q May 15 May 1 Co (Phila). . .$1.50 Q May 1 Apr. 25 Cons Gas (N Y) 50c June 15 May 11 
Chestnut Hill RR..... 75c Q June 4 May 20 Market Street Nat’l Bank Troy & Greenbush R R Lee (H D) Mer Co 35¢ May 10 May 4 
City Baking Co 7% pf...$1.75 Q May 1 Apr. 25 (Philadelphia, Pa)......$7 S May 1 Apr. 30 pO Rerere $1.75 S June15 June 1 | N Y Steam Corp 30¢ June 1 May 15 
Clear Spring Water Serv Matson Navigation Co...$1.50 Q May 15 May 10 | trunz Pork Stores. 25c Q May 10 May 3 | Southeastern Mass P & E.50c Apr. 30 Apr. 23 
$6 pf .. 1.50 Q May 15 May 5 McClatchy Newspapers 1% Unit Bis of Am 40c Q June 1 May 9 Winchendon El! Lt & Pw $1 Apr. 30 Apr. 20 
Columbus Dental M $1 Q Apr. 28 Apr. 21 f ¢ Q May 31 May 30 Do pf : $1.75 Q Aug. 1 July 16 Initial 
oO pf .. $1.75 Q Apr. 28 Apr. 21 | Merchants Refrig Co of United Carbon ... 44c Q July 2 June15 | Acme Gas & Oil er May 15 si 
Connecticut Power 62%c Q June 1 May 15 N Y $7 pf...... $1.75 Q May 1 Apr. 27 | United Eng & Fdry 25c Q May 11 May 1 Monsanto Ch Work t25¢ i aoe 
Conn Ry & Ltg. $1.12% Q May 15 Apr. Midland Groce 6% pf....... 3 S July 1 June 20 f ; $1.75 Q May 11 May 1 | Nati Container = °* 4 es 
Do pf * $1.12% Q May 15 Apr. 30 Mohawk-Hud Pow pt pf.$1.75 Q May 1 Apr. 28 United Gas Imp 30e Q June 30 May 31 Peeacant Cal Wine 50¢ June 1 May 10 
Crown Cork & Seal pf ¢ Q Junei5 May 31 New Bedford Stor Whse. .50c May 1 ........ .. $1.25 Q June 30 May 31 15¢ June 1 May 15 
Dayton Pow & Lt 6% pf. M June 1 May 19 | New Engid W, Power United G & E Go 7% PE..$1.75 Q May 15 May 1 Stock. 
Derby G f El 6%4% pf.$1 62% Q May 1 Apr. ssoc Q May 1 Apr. 20 Do (np) $6 pf $1.50 Q May 1 Apr. 20 Distributors Group Apr. 13 Apr. 6 
Do 7% 1.75 Q May 1 Apr. 25 — Rochelle Wat Co 7% United Stores pf ‘ 81%c Q June15 May 25 | Dow Chemical July 2 June 16 
Diamond Nee & C 7% pf.$1.75 Q May 1 Apr. 25 pf 1.75 Q June 1 May 20 | Un Wind Co 7% pf $1.75 Q May 1 Apr. 26 | Railways Corp t May 15 Apr. 30 
Diamond Match 25c Q June 1 May 16 Nineteen PHundred ‘Corp, A. ‘soe Q Aug. 15 Aug. 1 U S Playing Card 25c Q July 2 June 20 Reynolds Metals 25° June 1 May 15 
Diem & Wing Paper pf..$1.75 Q May 15 Apr. 30 Do noo os -50¢ Q Nov. 15 Nov. 1 | ¥ § Steel pf. ...+.-50€ .. May 29 May 1 Liquidatin . 
Domestic Fin Corp $2 pf..50¢ Q May 1 Apr. No P_S Co 7% pf. “8Tyc .. June 1 May 21 | Utica G & Dp $1.75 Q May 15 May 1 | SO Realization 8% pf = oO M 
Dominquez Oil Fields.....15c M May 1 Apr. 24 Do 6% pf.. ..-Toe .. June 1 May 21 Utility renin ($5.50 prior 8% pf. ..$5.5 May 1 Apr. 20 
Dow Chemical . -50e Q May 15 May 1 | Norfolk & W Railway.....$2 Q June19 May 31 ) $1.75 .. June 1 May 15 Annual. 
Do pt $1.75 Q May 15 May 1 | North RR of N J 4% gtd..$1 Q June 1 May 19 | yanad All Steel... 35¢ || May 15 May 5 | Gen, Italian Edison Elec 
Eastern shore Public Serv N War Corp cv pf -Te Q June 1 May 15 | va c & Ir Co “25e¢ Q@ June 1 May 15 mer shares $3.39 
$6.50 $1.62% Q June 1 May 10 | North Inv & Hold Go, Lid, Wash Loan & Tr (Wash, Tax Refund 
Do $6 pf. $1.50 Q June 1 May 10 om pt, --- S250 Q May 1 Apr. 2 DC) Q May 1 Apr. 23 | Reading Co o1%e .. May 
East uth Assoc...A 25¢c Q May 15 May Norw T & Rub pe nb Q July 2 June 22 | west Chi Prod Corp. "ioe © Jame 1. May 15 AC May 10 Jan. 11 
E Mahanoy R R. $1.25 S June 15 June 5 | Pender, David, A........874¢ Q June 1 May 19 | west Car Co pf $1.50 Q May 19 May 1 Second Half 1932. 
Elec Household Util.......25¢ May 15 May 7 Penn St Water ép $7 _pf.$1. 75 Q June 1 May 20 Weym Lt & Pwr... 62 Aor. 30 A y 23 Cables & Wireless, Ltd 
Emp & Bay State Tel 4% Phenix Nat Bnk of Provi- Wesson Oil & Snowdrifi “i aa 5%% pt (£1) 2%% S May 26 Apr. 25 
gtd 1 Q June 1 May 21 dence, R. I. S May 21 May 15 ee pe — Q 3 : See 3 Do A D R for 5%% pf. .2%% June 4 Apr. 20 
Emp Gas & El 6% pf. .$1.50 Q June 1 Apr. 30 Phila Suburban Wtr pf. $1. 50 Q June 1 May 12 Wil Wat Go $6 zee " sh'50 a ’ a 4 Vina 
0 7% pf, .$1.75 Q June 1 Apr. 30 Pitts Suburb Wat Sve Co P Q June ay | Cables &@ Wire, Ltd, pf “aaa, 
Do 6% pf, b $1.50 Q June 1 Apr. 30 oun - . x {2 37% Q May 15 May 5 Accumulated. Venezuelan Oil’ Concession..3% 
Erie & Pitis RR Co 7% S oungs own snh- Berland Shoe pf .$1. ‘ . 3 conn iggy I 
at 81% Q June 9 May 31 tabula Ry pf........$1.75 Q@ Jume 1 May 21 | LLL © Meee D Abe ae | Deceieeene Se ASeets Ine. tor cach share of 
Fall River G Works 60c Q May 1 Apr. 27 Pogue (H & S) 6% pf...$1.50 Q May 1 Apr. 15 | Deere & Co pf. ns keke ae June 1 May 15 t Following 100% ed dividend 
Federal Serv Finance Corp Randall Co, Class A. -50e Q May 1 Apr. 28 | De Mets, Inc, pf. is May 1 Apr. 25 For four months ended May 31 
. . . a - 
Public Utilit Earnin S Illinois Bell Telephone United Gas Corporation 
yY £ Net thr th ded 1934. 1933. 1934. 1933. 
e ee months en February gross 2,53) 2,192 y 
eateeaet tom Past ti0 Giiiibi: Dames March 31. .. $2,454,433 41,838,485 Net earnings 1481 624 1243542 
g *Equal to $1.63 a share on capital stock. Twelve months’ gross.. 20.991'545 22'981'231 
Consolidated Gas Company 1904. 1933. = ¢Equal to $1.22 a share on capital stock. Net earnings . 9'543:779 11,911,120 
(Including Subsidiaries) rage gross ae —— New York Telephone Company Fotal income 9'648.980 12'056'798 
1934. 1933. et income ....... eee 317, . (Report to I. C. C.) alance to parent com 
Three months to March 31: Twelve months’ gross. . 22,285,217 21,877,148 March gross 1 panies .... 5,517,126 8,085,065 
es | revenues— a *Net income F . 4,868,030 5,437,774 Net operating income. SOOT eos 1S ta Total income, parent 
as 13,201,977 12,726,773 Surplus after preferred Three months’ gross... 46,568,567 45,517,833 companies 5,581,622 8,141,857 
Blectric owe 44,211,563 45,462,032 dividends . 1,917,599 2,116,646 Net operating income 9'315.334 7.753.058 Net income 2,539,334 5,116,135 
eam ; ; 5,387,720 4,377,920 *After taxes, charges and depreciation. = a . OT ag SS a *After depreciation and depletion, under- 
eotancsus : ; 182,383 95,499 New York, Westchester & Boston Railway lying charges and preferred dividends and 
Total operating rev- 83.646 62,662,235 Jamaica Public Service, Ltd. — one minority interest 
nues .... 62,983, 2, 662, 2% v i ’ ¥ a ailway operat- sii aie 
Operating income. 20,996,702 24,682,786 (Convetes Se Cee & SESS & ing revenue ........ 146,994 138,595 Buffalo General Electric Company 
Gross income 20,998,216 24,711,558 the pound.) Net poems revenue. 22,452 16,389 1933. 1932. 
Net income *15, am, A *19, 147; 74 March gross ......... 69,007 65,667 Deficit after charges.. 247,119 250,328 Years ended Dec. 31 ; 
Earned on common stock *Balance after charges 18,988 14,384 Three months’ operat- Gross revenue .. 13,556,181 13,897,401 
(000’s Omitted.) Twelve months’ gross. 807,088 784,564 ing revenue ......... 23,622 419,811 Net earnings after de- ae 
Salen. . *Balance after charges 213,897 210,085 pe Be get pe revenue 67,033 7 we —— . 4,737,509 5,572,994 
Ges (cu. ft.).. 11,822,864 11,275,614 *Before depreciation. Deficit after charges. . ,90: 720,427 et income -. 2,522,310 3,441,891 
Electric (kw. hrs.) 1,137,352 1,070,097 N Y ‘ Ohio Edison » Comeney Buffalo, Niagara and Eastern Power 
Steam (pds.) 5,900,612 4,800,125 New York Edison Company March gross a 1,358,781 1,154,717 Corporation 
Twelve months ended Mareh 31: Three months to March 31: *Net income ......... 320,300 1,623 Years ended Dec. 31 
Operating revenues— oO erating revenues— Twelve — gross.. 15,166,339 14,836,986 Gross revenue ... 29,393,819 30,185,408 
Gas .. 45,054,614 46,284,366 Electric a ; 16,879,740 17,689,529 *Net income ......... 3,626,618 3,816,805 Net earnings after de- 
Electric 165,841,034 170,424,440 Miscellaneous ........ 293,942 269,056 Surplus after preferred preciation . 13,143,093 14,442,283 
Steam 11,368,008 10,287,480 Total operating § rev DEE ccsscecates 1,759,660 1,951,108 Total income 13,251,544 14,624,918 
Miscellaneous 993,106 1,068,620 enues {a ere Re 17,173,683 17,967,586 *After taxes, interest, depreciation, &e. Net income 7,441,120 8,813,154 
Total operating rev- Operating income 4,158,725 6,038,873 Oregon-Washington Water Service Company Mohawk Huds > i 
enues .. ‘ 223,256,764 228,064,907 Gross income . 61842465 8'874.710 Sites anda March 31: P Bh. . _— Power Corporation 
Operating income 67,612,701 76,065,057 Net income ............ 5,164,510 7,194,602 Gross revenue 442,300 464,381 ears ended Dec. 31: ” ae 
Gross income 67,841,801 76, 187 Earned on common stock ceecoccses ’ , Gross revenue : 34,530,698 35,323,527 
Net income . 45'172,906. 54 "651 Wealee aaamtion endams Stages St - Net earnings ........... 192,487 218,848 Net earnings after de- 
Earned on common stock 2.99 oO t ; Philadelphia ~*¥ Company preciation 12,661,412 14,361,194 
000’s Omitted.) peeeeng vevennes— Three months March 3 Total income 12,842,477 15,076,850 
4 ( s Omi . Electric , 63,670,681 67,171,478 Total rev 1s 629,658 16,177,452 Net income 527,502 7,006. 
Bales Miscellaneous .......... 1,148,223 1,080,048 Total revenue ... ..... .. 06197 
Gas (cu. ft.). ig 962 40,353,640 Potal operatin cov~ Net earnings after de- Niagara Falls Power Company 
Electric (kw. hrs.)...... 4,295,938 4,152,013 a 8 64,818,904 68,251,527 preciation ........... 8,276,010 8,230,795 Years ended Dec. 
Steam (pas. 13,594,826 11,320,518 oc omting income | 15'099'833 19'494'a92 Net income ............ 6,244,912 6,202,666 Gross revenue .. 9,394,674 9,619,853 
*Includes minority interest. P & -+ 19,999, ,494, Balance after preferred gee ; . . .619,85: 
y Gross income . 27,203,374 31,778,407 et earnings after de 
wr * me dividends 5,646,590 5,604,344 5 
Consolidated Gas Company Net income . 2,465 Seem seca iiie preciation 5,451,774 5,420,894 
Three months to March 31: Earned on common stock 3.85 4.72 Southwestern Bell Telephone Total income .. 5,587,162 5,555,098 
Gross in three months Net income 3,654,576 3,587,303 


pereting revenues— 


OD. ccess 6,187,646 5,876,895 
Miscelianeous ; iones 500,088 323,293 
‘ota operatin rev- 
enues _ . és $, 687,734 6,200,189 
Operating income 2,047,837 2,233, 
Gross income . 15,273,353 15,656,411 


Net income . .. 13,402,786 13,676,428 
Twelve months to March 31: 


Operating revenues- 
- S . 20,274,052 20,657,056 


Miscelianeous ITTTTT. “g'198'562 —1354/349 
Tota operatin rev- 

enues 4 abane . . 22,472,614 22,011,405 
Operating income 5,7 6,905,765 


82, 
Gross income 2 ro 311,111 60,117,380 
Net income 6,533,538 “y 462,832 


Consumers bower Compan 


March gross .... 387,704 ¥ 2,037,391 

*Net insome 910 459,579 

Twelve months’ @ross.. 26,443,875 26,795,624 

*Net income ......... . 90,114 7,996,276 
lus after preferr 

Suibidends P 3,021.753 3,839,104 


*After taxes, charges and depreciation. 


New York Steam Corporation 
Three months to March 31: 
Operating revenues— 


Steam ‘ i << 5,387,720 4,377,929 
Miscellaneous .......... 3,085 3, 
Total operating § rev- 

enues . 5,390,806 4,381,465 
Operating income ... 2,284,415 1,996,460 
Gross corporation  in- 

come ... me 2,296,949 2,010,636 
Net income 1,874,289 1,597,406 
Earned on common stock 4.76 3.99 

Twelve months ended March 31: 
Operating revenues— 

Steam : ..... 11,368,008 10,287,480 
Miscellaneous .......... 58,559 55 
Total operating rev- 

CN oak ina ad areas 11,426,568 10,342,997 
Operating income ..... 3,428,139 3,198,637 
Gross income .. .... 3,490,021 3,212,786 
Net income .. . 1,838,721 1,638,944 
Earned on common stock 34 2.77 


ended March 31..... 


17,072,305 16,612,702 
Net operating income.. 3,7: f 


Tennessee Electric Power 


March gross ...... 
*Net income 
Twelve months’ gross.. 
*Net income 
Surplus after preferred 

dividends 


94,539 3,457,995 
— 176 892,038 
161,304 132,036 

i 663,364 11,328,728 
1,967,117 2,132,521 
414,510 581,150 


*After taxes, charges and depreciation. 
Telephone Companies 
(Reports of 102 to Interstate Commerce 
Commission) 


February gross 
Net operating income. . 
Two months gross...... 
Net operating income. . 


8,532,868 
15,799,402 > 100, 


March gross .......... 74,100 
*Net income ....... ,450 
1,410,165 


Three months’ gross.. 
*Net income ... 
*After depreciation, 


76,062,417 
350 
55,791,372 


209 
32,514,815 27,124,170 
Winnipeg cae i% 


7. 156 
1,423,624 


> » 
taxes and interest. 


Niagara, Lockport and Ontario Power 
Jom pany 


Years ended Dec. 31 


Gross revenue . 9,032,528 8,687,626 
Net earnings after de- 

preciation ... 2,874,574 3,363,800 
Total income .... 2,894,183 3,439,194 
Net income ........ 1,201,326 1,755,963 


Northern States Power Company 
(Delaware) 


Years ended Dec. 31 
30,949,255 32,338,694 


Gross earnings . 
Net earnings ........ 14,624,430 15,933,325 


Total income ... 14,731,113 16,032,336 
Net income after depre- 
SOE ean eines 5,787,622 7,165,748 


Twin Seate Gas and Electric Company 
Year ended Dec. 


Gross revenue .. 2,254,368 2,330,085 
Net earnings after ‘de- 

preciation ... 803,026 871,238 
Net income 401,062 446,963 
Surplus after dividends 151,825 125,268 











4 
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Key. Bid. Offer. 

94 Bank of Colombia 7s, 1947-48... 18 20 

148 Bank of Colombia 7s, 1947 184% 19% 

4 ota Lt. & Pr. 6s, 1947......... 17 20 

148 Bogota Lt. & Pr. 6% 1947 16% 

+94 Brazil funding loan 5s, ‘1951 & serip 58 

94 Buenos Aires scrip . 23 26 

94 Cali (Municipality of)” 7s, 1947. «a 14 
Cali (Munic. of) 7s, 1947. 13 14 
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OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Middle West and South, Monday. 





FOREIGN SECURITIES 


148 
04 Colombia scrip seal 33 36 
52 Cuba Rwy. & Equ ‘5s, 1960. 16 17% 
152 Great Consolidated, Blect. oo. 1950 764% 78 
52 Haiti 6s, 1953 ....... 70 
83 Hungarian dollar bonds. 
148 Japanese dollar bonds .. 
152 Japanese dollar bonds 
42 
4 
32 
52 
148 
152 
52 





ie) 
Lithuanian Liberty Loan 5s, 1935.. 65 75 
Mexican Northern Ry. 5s ......... SP lnk 
National Bank of Panama "6s, 48 40% 41% 
Panama 64s, 1952 53 se 
Porto Alegre (City of) 7s, 1968... 17% 18% 
Rio de Janeiro 8s, 1946 x cpn.... 17 21 
Rio Grande do Sul 7s, 1966, . epn. 15 21 
152 Rio Grande do Sul 8s, 1946, cpn. 18 23 
73 Roman Catholic Archbishop Manila 


3s, 1938 40 
42 Russian Imp. $ loan 54s & 6s. 3% 4 
42 Russian —— ruble loan 5s, ‘17 R*,) 2% 


52 Salvador 7s, 1957 ......... ° % 29% 
148 Salvadcr 7s, 1957, bonds. rr 

148 Salvador 7s, 1957 Dicsecsesscse Me 

52 Santa Catharina 8s, 1947 24 25% 
148 Santa Catharina iitate of) 8s, "47. 23 . 
94 Sao Paulo (Brazil) 6s, 1943..... 23 24 
148 Sao Paulo (City of) 6s, 1943. : 23% 23% 
94 Tucuman 7s, 1950 ....... -. 56 60 
94 Tucuman 7s, 1951 ...... 39 41 


GERMAN DOLLAR BONDS 


144 German dollar bonds.............. ow BW 
83 German dollar bonds..... eT. a 
152 German dollar bonds. ow BW 


94 German int. & ext. bds. & ‘coups. ow BW 
83 Bavaria 6s serial........ 41 





#4 Bavaria 642% serial .......... oe 4 42 
#4 Brandenburg Electric 6s, o- 45% 
83 Brandenburg Electric 6s, 1953...... 43% 45% 


83 Dortmund Mun. Util. 64s, 1948... 52% 53% 
52 Duesseldorf 7s, gl 31 

52 East Prussia Power 6s, 
34 East Prussian Power _" 1953 

52 German Atlantic Cable 7s, 1945... 49% 51 
52 Leipzig Overland Pow. 6%s, 1946.. 664% 69 


83 Munic. Gas & Elec. of Reckling- 
hausen 7s, 1947 50 52 
#4 Nassau Land Bank 6%s, 1938 581%, +61 


83 Protestant Ch. in Germany 73, 1946 41 42 
83 Rom. Cath. Ch. in Bavaria 644s, '46 62 63 





BB 
66 Prov. of Alberta 5s, 1939 
59 
9 


88 Prov. of Ontario 4s, evives.. 
59 Prov. of Ontario 4%s, 9/1 44. 
88 Prov. of Ontario ee 5/15/36 
88 Prov. of Ontario 4}; 

88 Prov. of Ontario 6s, "9/15/43 

9i Prov. of Quebec 4s, 2/1/58.. 99%, 
88 Prov. of Saskatchewan 4s, 11/15/35 99 


90 Beauharnois Pwr. 


FOREIGN SECURITIES (Cont.) 
Key. Bid. 
83 Rom. Cath. Welfare Inst. 7s, 1946. 41 
$4 Saxon State Mortgage 6s, 1947.... 66 
83 Stettin Public Util. 7s, 1946........ 49 

GERMAN INTERNAL SECURITIES 
BOG 5. Gis Pe cactcncccadsovtiwasssee Ow 
144 Deutsche Kommuna! with rights... OW 
144 German Govt. with rights......... Ow 
144 Hamburg with rights.............. Ow 
144 Bremen with rights..............- Ow 
144 Leipzig with rights...............- Ow 
144 Munich with rights................ Ow 
144 Cologne with rights............... Ow 
144 German bonds without TIMES. 2.60 Ow 


CANADIAN SECURITIES 
DOMINION ISSUES. 


58 Dominion of Canada 4s, 10/1/60.. 99% 


PROVINCIAL ISSUES 


88 Prov. of Alberta 4%s, 4/1/35...... Ht 


Prov. of Alberta 5s, 10/1/59...... 9. 


Prov. of British Colum. 44s, 4/1/37 97 


59 Prov. of British Colum. 58, 10/1/35 99% 

88 Prov. of British Colum. 4s, 5/15/36 97% 

66 Prov. of British Colum. 5s, 1949... 91% 

S Prov. of British —- ws *, 2/39. a 
/1 


Prov. of Ontario 4s 





1/15/42 





Prov. of Saskatchewan 445s, 10/1/51 86% 


59 
66 Prov. of Saskatchewan 5s, 1939... 974 


MUNICIPAL 
59 Montreal Harbour Commissioners 
Se .. errr 110% 
59 Winnipeg 4%s, 10/1/60............ 87% 


CORPORATION ISSUES 


90 Abitibi Power & Paper 5s, 1953 c/d Atm 

91 Abitibi Power & Paper 5s, 1953. 8) 

147 Abitibi Power & Paper 5s, 1953 c/a 44) 
1 


Algoma Steel Corp. 5s, _ Séns00 ae 


41 British Columbia Tel. 5s, 1960..... 101% 
147 Brown Co. 5%s, 1946.............. 58 
147 Brown Co. 5s, aa ees pwensenseses 58 
90 Calgary Power 5s, 1960 .......... 94% 
147 Canada Cement Bis. oo947 seweanw’s 91% 


6s, 
4s, 1 


BW | ‘90 Consolidated Paper 5%, 


| af 41 Dominion 
BW 147. Donnacona 


CANADIAN SECURITIES (Cont.) 


Offer. Key. 
42 90 Canada Cement 5s, 1947 
70 147 Canadian Int’] Paper 6s, 1949 
51 58 Canadian National Ry. 4igs, 


41 Canadian Pacific Ry. 4%. 
90 Canadian Pacific Ry. 
BW 41 Can. Rail & Harbor Term. 6%s,’5 
147 Consolidated Invest. 
BW 1961 
BW 41 Dominion Lt. & Power 6s, —— 
91 Dominion Coal 5s, 1940 
uare 6s, 1948 
aper 5} 
BW 91 Dryden Paper 6s, 19 
91 Duke Price Power es. 1966. 
147 Famous Players 6s, 1948 


s. 1948... 


9 


1942 





GOVT. & MUNICIPAL BONDS (Cont.) 
Bid. Offer Key. Bid. Offer 
. Fi oie ALABAMA: 

5 = os 181 Alabama Roa: ae 4448,12/1/52. 4.50-1 
1/51.107% 107% | 119 Alabamée ref. 5s, ‘ 
43... +a 89% 108 Alabama, all ase 

- 89% 3 105 Alabama 5s, 1938 ................ 


9 





92 Alabama Highway ‘As. Soe. Aad 100% 
135 Alabama Highway 4 
110 Alabama Highway 4 


3/1/55-60.4.50-1% 4.40 
Ow 





64 Alabama Highway so Sexecbasae ss 15F 76F 
FS 102 Alabama Highway ng 3/1/38..... Ow ‘ 
53 54 105 Birmingham 5s, any..... - 90 
30% 61% 109 Birmingham all pan ey Ow 
72 110 Birmingham Impvt. 44s Ow 


94% 95% | 109 Ca 


- 90% 1% | 105 Coffee Co. 6s, 1953 





lhoun Co., all issues. . 


147 Famous Players 634s, 1948. 7 80 5 Co Aig are * 
91 Gatineau Power 5s, 1956 _ Mi DBpana ss... pe 
90 Great Lakes P: 1950 424% 43 116 Cullman Co. Road 5e.............. 
99% 88 Grand Trunk Pacific 3s, 1/1/62 90% 11@ Dale Co. Funding 64s ............ 
88 Grand Trunk Pacific 4s, 1/1/62 100% 110 Dallas Co. Road Ss. eabihesdesawess 


90 Howard Smith 5%%s, 1953 


- 95 95% 110 De 





Kalb Co. Road 5 





91 Industrial Acceptance Corp. 6s,'40. 60 105 Dothan W OSS ipa arate 
190% | 147 Int'l Paper & Pow. of N.'F. 53,'68 88% 89% | [19 ieimore Co. Rom he Seas 
96% 91 Jamaica Public Service 5s, 1950. 93 9546 vambia Co. Road 56............ 
oa 41 Kingston Elevator 6s, 1. : 10% T4 OR; GE MEER con ctnnksos sans 
1001, 41 Lake Superior 5s, 1944. 18 ye FO eee 
98” 147 Manitoba Power 54s, 1952.. 58 59 102 Jefferson Co. any rate, any mat.. 
93 90 Minn. & Ont. Pap. 6s, 1945, c/d... 27 28 131 Jefferson Co. Hwy.Ref.5%4s,4/1/55: 
3 Minn. & Ont. Paper 6s, 1948...... 27F  28F 108 Jefferson Co., all issues. 
100% 18 Montreal Insurance Exchange 644s. 39 42 105 Jefferson Co. 6s, any.. 
99% 41 Nova Scotia Lt. & Pow. 5s, 1959.. 33 36 109 Limestone Co. all } — aay inte 
106% 147 Ottawa Lt. Ht. & Pr. 5s, 1957.....101 102 109 Madison Co.. all issues............ Ow 
90 Ottawa Valley Pwr. 5%s, 1970.....104 104% 105 Mobile Co. Rd. & Bridge, any.... 75 
ss 147 Ottawa Valley Pwr. 5's, 1970 104% 105% | 105 Montgomery 5s, any............... 70 ‘ 
22 Port Arthur Canal & Dock 6s, a. =. : 102 Montgomery Co., any rate,any mat. OW... 
100 41 Price Bros. 6s, 1943........ 0% 101% 105 Montgomery Ge. Gh, Bie ccsececas 96 101 
147 Saguenay Elec. oe, 1953. . 72 oS 109 Randolph Co., all issues.......... ow... 
87% 147 United Securities 5%s, 1952. 85% 86% 105 Shelby Co Ey ieeciey ieee 97 
98%, 9 109 Tuscaloosa County, all issues...... Ow 
GOVERNMENT & MUNICIPAL BONDS 131 Tuscaloosa Co. Hwy. 58, 4/1/60.... .. 5.40-% 
HOME OWNERS’ LOANS: ARIZONA: 
18 Home Owners Loan 3s, 1952 99 993, 63 Phoenix Street Ry. 448, 1947..... .. 91 
111% 50 Home Owners Loan Corp. 3s, 1952. 995 99%, ARKANSAS: 


88% 71 Home 


Own. Loan Corp. 
50 Home Owners Loan Corp. 4s, 
71 Home Owners Loan Corp. 4s, 1951.100% 100% 141 


3s (W.T.) 995% 996 


1951.100%% 100% 


69 Arkansas G. O. 
69 Arkansas Revenue’ 48.. 
Arkansas 


1 





141 Home Owners Loan Corp. 38, 1952. 99% 100 | “se fice. Gichwes ae’ > 
474 | 141 Home Owners Loan Corp. 48, 1951.100% 100% | ,36 ArtKansas Highway 4 M (i, i8és << ee 
45%, | 151 Home Owners Loan Corp. Bonds... OW BW | “6 Arkansas Highway 446............ 12F 73F 

128 Arkan i 

32 «| ~FEDERAL FARM MORTGAGE BONDS: as idee Gee a waite EE 
= 141 Federal Farm Mtge. 3\%s, 1964 015% 102 185 Arkansas Eisnway 1 1945-50 72F 73F 
5 , 76 Arkansas WAY 448... 0.0000. 34F 74F 
59 gg GOVERNMENT: 128 Arkansas Highway “s Saebtatiobe Be 





99 100 
-102 104 





Continued on Next Page 





1—H. D. Knox & Co., 
Phone Digby 
Boston. Phone CAPitol 8950. 

2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone HAnover 2-2033. See Page 709. 

$ —Hanson & Hanson, 25 Broadway, N. 
Y. Phone Digby 4-8700. 

4—En ~ & Ce., 120 nay, m Ue 


1 Broadway, N. Y¥. 


ne REctor 
5—E. - Kitching & Co., 75 veel he 
; ate ik qnane 3 Ubbard 6630 ; rt- 
° 


MN. ¥. 
fe Congzeee St., 


6—Jesse Spier '& Co., 67 Wall St., 
Phone ly! yy y* o— 

7—Walter S. Place & C 
Boston. Phone HUBba 

8—Chandler Hovey & Co., 82 Devonshire 
St., Beston. Phone es ard 1530; 
New York, CAnal 6-5515 

9—Putnam & Co., 6 Central a Hart- 
ford. Phone 6 0151; N. CAnal 


6-1255. 

in Cc. Adams & Co., 24 Fossa 

ston. Phone HANcock 

i—The’ A . Gates Company, 179 ‘Chavch 
St., New Haven, Conn. Phone 8-4135; 
Hartford 7-2344; New York, BOwling 
Green 9-0119. 

12—Lebenthal & Co., 120 Broadway, N. Y. 
Phone REctor 2-1737. 

13—Goodwin Beach & Co., 94 Pearl St., 
Hartford. Phone 2-3145. 

14—Hempstead - Vaughan Co., Grosvenor 
Bidg., Providence. Phone Dexter 5342. 

15—Newton & Co., 31 Milk St., Boston. 
Ph. LiBerty 1914; N.Y., Digby 4-9400. 

16—Adams & Peck, 63 Wall St., N. Y. 
Phone BOwling Green 8120. 

17—Chas. A. Day Co., In 303 Sea 
Bidg., Boston. Phone LAFayette 0696. 

atte i Adame & Oc. tec. @ Wa 1 St. 

Y. Phone Digby 4-4130. 

19—H. a Wainwright & Co., 60 State St., 
Boston. Phone HUBbard 0060. 

20—DuPont, Homsey Co., Shawmut Bank 

dg ston. —— CAPitol 4330. 
21—Hopper: a wr a lg Co., 1,4 Walnut 
hiladelphia. Phone Pennypacker 


22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa. Phone Penny- 
packer 

23—Jenkins, Whedbee & Poe, 10 South St., 
Baltimore. Phone PLAza 1516; New 
York, Digby 4-1859. 

25—Belzer & Co., Land Title Bidg., Phila- 
on hia. Phone Rittenhouse 8500 ; 


» Eeapenee 2-5042, 
Walnut St., one 


26—Bisren’ & Co. 
—- Phase Penny poles 
27—JI. Hanauer & Co., 776 Broad 
Nev wark, N. J. Phone Mitchell 54598" 
28—Lane, Rowell & Co. , Court Square 
Bidg., Baltimore, Md. Phone Calvert 


4516. 

i ~~ & Co., Mercantile Trust Bldg., 
Baltimore, Md. Phone Plaza 2134. 

30—J. L. Wilson & Co., 72 Wall St., N. Y. 
Phone HAnover 2-6174. 

ain wa Smith & Co., 1,420 Walnut 


St., Philadelphia. Phone Penny- 
packer 6754. 

32—Dwelly, Pearce & C Inc., 120 Broad- 
way, N. Y. Phone Rector 2.3266, 


33—W. F. a & Co., 43 Exchange 
‘., Y. Phone HAnover 2-7410. 

4-Gainse Droge & Co., Inc., 80 Broad St., 

N. ¥. Phone Digby 4-8090 

35—Kenneth M. Jones Co., 16 Post Office 
Square, Boston. Phone Hubbard 3818. 

36—Goodale & Co., us pomnnwny, N. Y. 
Phone REctor 2 





4- 1389. 27 State St., | 





KEY 


-aeen, G. Helbig & Co., @ Broad St.,|; 85--Peltason, Tenenbaum & Harris, Inc.,| 120—Bain. Emer " 
. Phone nover 2-8457. 921 Boatmen’s Bank Bidg., St. Louis. Bank Bidg., , By Be 
38—P. ‘ Fox & Co., 1 Wall St., N. Y. Phone Central 9626. Garfield : 
Phone Digby 4-8740 86—G. H. Walker & Co., 1 Wall St., N. ¥.| 121—Duquette, White & Co., Second Na- 
V. W. Lanahan & Oo. ., Calvert Bia Phone WHitehall 4-4554; Bway. and tional Bank Bldg., Houston. Phone 
Baltimore. Phone Calvert 2660; Locust, St. — Ph. Central 0838. Capitol 5305. 
oo 7-7260. 87—Schoellkopf, Hutton & Pomeroy, Inc. 22—Neuhaus & Co., Inc., Union National 
41—A. E. Ames & Co., 120 Broadway, N. Y. 70 Niagara St., Buffalo. Phone Wash- Bank Bld Houston. Phone Preston 
Phone Rector 2-7231. ee N. ¥., WHitehall 4-5996. 123—I a feb eden & Co., Second & Mon 
% . N. ¥.| 88—Bell, Gouinlock & Co., Ltd., 25 King St., — 4 
42—M £. Sun. & So.. Rea St. N. ¥ Ww. Toronto. Phone Elgin 2236. g roe © ws ’ Memphis, Tenn. Phone 
ii 1 a ne| 90—J. R. Meggeson & Co., Ltd., Royal Bank | ,. , 
eMHector 21 Biage Esronte. ‘Pione iigis vias, | 4 Rabinson, Webster & Gibson, Ing, 31 
~-, x. Wright & Op. tA Wall St., N. Y¥. ae 02. ines gp hd 6-6616. r i 
hone nover 2-1 *Armes, ontreal. one ateau | 125—C s . 
sw. G. Riley & Co. 1 Wall St., N. ¥. 5811. 195 ONL, Nashville. ‘Tenn. Phone’ 5-318; 
Phone BOwling Green 9-0130. 92—C. G. Novotny & Co., Inc., 80 Broad St., i 
ot 2 Dieby ge, 1 Wall St., N. Y. N. ¥. Ph. BOwling Green 9-5544 126— nion Planters National Bank & Trust 
94—Leon S. Pelz & Co., 42 Broadway, N. Y. Madison Av., Memphis. Phone 
a—«- a: big bys 3600. Phone Digby 4-0388. 6-180: L. D. 218, ’ 
Si..enk Gan & Ge. tne. he St.,| 9Frost, Read & Co., 21 St., | 127—Walton, p aetven & Co., 404 Louisiana 
me © Sane eianer - 7783. “9 Charleston, S.C. Phone be <. o.. aie Rock, Ark. Phone 9113 ; 


52—R. 
hone HAnover 2-3050. 


55—Colonial Bond and Share Corp., 307 


First Natl. Bank Bidg., Bal 
Phone HAnover 2-3050 
56—Madison & Co., 
. Phone REctor 2-1221. 
57—Swart Brent & Co., 
Y. Phone HAnover 
s8—Edwin L. Lobdell & 


alle St., Chicago. Ph. Central ar 7903. 
atx Gundy & Co., Inc., 14 Wall St., 


N. Y. 


¥. Phone COrtlandt’ 7-6080. 
~taen & Farrington, 52 Wall St., 


Chi Ph 4151 

Phone HAnover 2-3971. 103—Smith, Kenne Co., Florida Bank 135—Ray T. Ster fing & co, 120 So. A Salle 
62—Seligman, Lubetkin & Co., Inc., 530 -. Orlan - _ Phone 8616. St., Chicago. Phone Andover 1363. 

Broadway, N. ¥. Phone BOwling | 104—W. H. Parsons & Inc., 415 Tampa | 136—W. A. Duckham & Co., Union Trust 

Green _9-6100. t., Tam ee a Ms039 and Bldg., Pittsburgh. Phone Grant 
63—Stifel, Nicolaus & Co., Inc., 105 W. D. M1701. 137—Gillis, Wood & Co., Union Trust Bldg., " 

Adams St., Chicago. Phone State| 105—Watkins, Morrow & Go., Inc., Wood- ‘leveland. Phone Cherry 

5770. ward Bld dg., Birmingham, Als. Phone|138-Wm. J. Mericka & Co., Inc., Union 
64—F. S. Yantis & Co., Inc., 120 So. LaSalle 3-4978 and L. D 19068, Trust Bldg., Cleveland. Phone Main 


St., Chicago. aaa Andover 1551. 


65—Loewi & Co. E. Miseon St., - Arcade, . Phone 2-5126. 139—Donald O’Neil & Co., Republic Bank 
waukee. Phone se Daly Se ates Vv. aS & Co., Inc., 420 Lexin ldg., Dallas. Phone 7- $387; C Chicago, 
66—Sadler & Co., 1 nite St., Chi- . ¥. Phone MOhawk 4- 5332. Central 8446; St. Louis, Garfield 
ome, E Phone State 108—Dee me a Harvey Bldg., West Palm 140—Charles L. Babcock, Jr. & C 15 Wil- 
67—F. M. Zeil h, Phone 9613. liam St., N. Y. Phone ®t Anover 


Chicago. Phone’ Central 
68—First LaSalle Co., Inc., 


69—Francis Bros. & 
St. Louis. 
Ji—Enyart, Van C 


tate ng 2 H. Preiss & Co., 407 
Louis. Phone Central 1766. 
73—Eaward a Jones & Co 
Bank 


74—Fusz- Schmelite & Co., 
Bl St. Louis. 
an . D. 294. 

15—-L. E. Mahan & Co 
Louis. Phone Garfield 0250. 


ai Richter Co., Landreth Bldg., 


uis. Phone Garfield 0225. 


711—W. *. Budde & Co., Inc., Union Central 
Ph. Parkway 7084. 
aus & Co., First Natl. 
k Bidg., Cincinnati. Ph. Main 1300. 
Olive St., St. 


Bidg., Cincinnati. 
betes Brockh: 


79—Smith, Moore & Co., 
Louis. Phone Garfield 5225 
80—J. J. B. Hilli 
son, Louisville. 
83—F. A. Willard & Co., 40 Wall 
Phone ANdrews 3-8900. 


HAnover 2-1226. 


n & McManus, 24 Broad St., N. ¥. 


Inc., 120 Broadway, 
Inc., 25 Broad St., 


er & Co., 209 So. LaSalle St., 
5387. 


11 Se. LaSalle 
St., Chicago. Phone ( Central 4424. 
222 No. 4th St., 
Phone Ghestnut 5370. 

p & Feil, Inc., 39 So. 
LaSalle St.,Chicago. Ph. Andover 2424. 


810 Boatmen’s 
,St.Louis. Ph.Central 7600. 
Boatmen’s Bank 
Phone Central 2614 


509 Olive St., St. 


ard & Son, 419 West Jeffer- 
Phone Jackson 4211. 
St., N. ¥. 


84—Herzog & Co., 30 Broad St., N. Y. Phone 


AND INDEX 


ore. boro, N. C. 
99—Guarant 


111—Rauscher, 


leans, St. 


115—Russ, Roe & 





Richmond, 

102—The iobinson-Humphrey Co., Rhodes- 

Haverty Bldg., Atlanta, Ga. 
Walnut 0316. 


109—Marx & Co., B 
mingham. Phone 3 

110—Ward, epeerne & Co., Brown-Marx Bidg., Y. 
Birmingham. Phone 3-0236. 

Pierce & Co. 


nolia Bldg., Dallas. 
841 


Orleans. 


bernia’ Bank 

Phone Main 4700. 
114—Mahan, Dittmar & Co., 
Ban Bidg., San 
Garfield =. L. 


& Co., Shoreland 


Bldg. 


Bldg., San Antonio. 


Bs 


The number at the left of the firm name identifies it with the corresponding number in the listings. 


9i—Kinloch, Huger & Co., 26 Bread St., 

3 Charleston, S. P 280. 
98—Lewis & Hall, Jefferson Bid 

hone 

Loan Corp. 

reensboro, N. C. 
100—Pierce-Biese C 
Bank BI 


hone 


D. 9 2. 
Jefferson Bldg., 
hone L. D. 980. 

orp., 1,608 Barnet Nati. St., 
dg., Fnitcenville, Fla, Phone 


L. D. 
ete oy ‘E. Metitas, Inc., 


OW—Offer Wanted. 


Greens- 


131—Equi 
8th & Main 
3-6641. 


Phone 3-664 ates 


rown-Marx Bldg., Bir- 
1238. 


Phone Fannin 


Main 1292. 
119—St. Denis J. Villere & Co., Canal B: 
Bidg., New Orleans. Phone Main 1 


Phone ’ 7-92 


8th St., | 112—Whitney-National Bank of New Or- 
Charles & Gravier Sts., 

New Phone Raymond 5350. 
113—Nusloch, Baud —- & Smith, Inc., Hi- 
» New Orleans. 


Phone 


Inc., Ma 


South Texas 


Sepense. Phone 
s 
Co., Frost National Bank a 


151—Bull 





4 
116~Dillingham & McClung, Inc., First Na- 2—H &c Inc., 120 Broadway, 
ional Bank Bldg., heuatin. Phone | sas N.Y. P hone REctor 2-4400. ‘ 
i ton 5185. | 153—Lewis & Stoehr, _—" 80 Broad St., 
117—Scharff & Jones, Inc., Whitney Bank | N. ¥. Phone Digby ee. 
Bldg., New Orleans. Phone Raymond | 154—Munds_ Winslow Potter, = ©, 
11 'L. D. 80. Members N. Stock Rs Phone 
118—Lachlen M. Vass & Co., Inc., American WHitehall 4-5500. 
Bank Bidg., New Orleans. Phone | 155—Atkinson & Co., Inc., 44 Pine St., N. ¥. 





128—Utrusco Corp., 4th @ Louisiana Sts., 
Little Reck. Phone 4-1247. 
we Dittmar & Co., 


420 
1abtemmiens & Thomas, Inc., 14 So. Second 


Vichol a Nashville, Tenn. Phone 
6- 7171; 


1s4_Rogers & Tracy, 


2-1180. 
141—Slattery Bros., 


142—Randolph & Co., 2 Rector St., 
Phone BOwlin 
1s—Deyie R. Mitche 


Bs 
144—-W) 'yser & Diner, 60 Broad St., 


N. Y. 
Phone HAnover 2-4630. 
145—Carret, Gammons & Co., 120 Broadway, 
N Phone REctor 2-2146. 
Mansbach & Plohn, 60 Broad 


146— Neuhut, 
St., 


147—Royal pa «. Corp., 
N. ¥ 

Phone BOwliug Gr Green 9- 

Phone JOhn 4-4272' 


ank | 156—DuBosque & Co., 
367. Phone HAnover 50360. 


BW—Bid Wanted. 


Dallas pape x 
ldg., Dallas. Phone 7-6318 ; D. 


Memphis. Phone 6-1203. 
table Securities Corp., 306-14 Harry 


nson & Gen ° 2 -» 120 So. La Salle 
Chicage. Phone State 0540. 
Inc., 120 So. La Salle 


Inc., 29 Broadway, N. 
Phone Digby 4-4180 
N. Y. 
Green 9-8663. 


& Co., 20 Broad St., 
hone HAnover 2-2707. 


Y. Phone HAnover 2-8880. 
100 Broadway, 
Phone REctor 2-6660. 

way, N. Y. 


Broadway, N. Y. 
2929. 


uss Bros., 39 
ne Digby 4- aoe. 
& Eldred 


25 Broad St., N. Y. 
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ADVERTISEMENTS. 





ADVERTISEMENTS. 









GOVT. & MUNICIPAL BONDS (Cont.) 





ARKANSAS (Cont.) ; 






5s. ‘ 
Pensions, all issues..... 


B’way Main St. Be. Dist (Pulaski 
Co.) 5i4s, 9/1/ indeause 
City Ep land Sewer Dist... 





Cypress Creek D. ) 
Dermott Sewer No. 3 
A ape Schools 
Smith vee a 


































































00! 
Rock . 3 Sch. Dist. 4s, 


ool 
North Little Rock Viaducts 
Pulaski Co. ‘Funding ‘ 
Pulaski Co. D. O. Jail 5s.. 
Schools 


Russellville Schools 
St. Francis Levee Dist. 
Sst. rygees levee of Ark 


27 Walnut Ridge Schools..... 
WwW 6s 


151 San Francisco 44s, Long. 


Florida Bonds, ce issues, defaulted 


defaulted 
Florida sentives. 
Road a'B 


Bartow, any coup. or — 
laire ; 


Citrus County Road 5s. 
Dade Co. Sch. Dist. ,No. "2, various. 
5s, Long.. 78 


be er, may Impt. Bit. 


Ft. Meade Improvemeni 6s 


Hillsborough Co. ‘H'way 5s 
| eee Co. 8/Ds & 


Hi Schoo 
Hilleborough Co. R/D No. 





Road 5s, 8 
Lake County “Road & bridget Dists. 
ra — Inlet Dists 33 





ny 
Manatee County Highway.. 
anatee Co. 
anatee ey -/ Road 5s 


Miami Improvement 4 
Monroe Co. o_o 


Co. School Dist. No. 1 5s, 


asco 
Pinellas Co. Rd. 58 or ee any mat 


8 
Pinellas Co. R/D No. 1 
Pinellas County Highway Read, 
ridge and Schools... 





ee $ 


Pinellas Co. H’ways, any ‘mat... 
5s & 6s 


Polk County ode £* 

Putnam “Long 

St. Augustine =. B orc 5s, —— Sov 
- oe 

St. ” Petersbui ‘3 D. No. 2 6s, "045. 


rampa Gen’i 5s, Long 
Tampa } aa oe ae, p> bane 





wars 
ats 


pvt. 26 
aw Haven (City of) Sie & 6s.. OW 


Georgia (State of), any rate & mat. OW 
let Atlanta, any rate & maturity. . OW 


98 Louisville Bridge Rev. 44, 1948... 


4s, 1950-59........ 3.45-1 3.40-%4 
ow... 





L / 
lo 4s, 1945- 
hicago Park “Dists. (all) 


Bake’ 








— a 
vat 


Wa ukegan Water “Rovenuts Sys... 
CHICAGO & COOK COUNTY TAX WARRANTS: 


ok Re 1929 Levy.... 
Co.—Corporate 1933 Levy.... 





63 Gary 4%, any 


GOVT. AND MUNICIPAL BONDS (Cont.) 
Bid. Offer. 


IOWA: 
151 Des Moines Water 5s, 1951 (June). .. 3.70% 
151 Des Moines Water 5s, 1952 (June). .. 

Des Moines Water 5s, 1953 (Jume). .. 3.70% 


LOUISIANA: 


Louisiana Municipals . 
Louisiana Bas. 
Louisiana 


Louisiana 
Lotisiana 


mon) 5a, ve 
RF. Parish & Dist. 
Louisiana Port Comm 4 

Louisiana Port Comm. 
Louisiana Port Comm. 5s, 1945-58. 
Avoyellies Parish, short mat....... 


5s 99 
Beauregard Parish Rd. Dis. No. 6, 
GM, BPs « cacccecccscsesegecces 60 
Bienville Par. D.O.Rd. 5s,med.mat. 69F 


Bossier Par. Con. RI D. fn. 3/1/60 .. 4.75% 


Bossier Par. Cons. Rd. 4%s........ 82 
East Baton Rouge Par. Sch D. 1. .6.00-2 
Ibervile Par., any ae or D. O.... OW 
Lafayette Par. D. Rad. »"3T-42 85 
=. _ D. * ‘Ra. & . 5a, 


med. 
A. P. Rd. Nos. 1 & 2 5s 
New Orleans Pub. Impvt. 4s, 1a. 33 
New Orleans Pub. ar . 48, 1 


New Orleans ser. g. 1915-80" 
New Orleans Paving : ; 1937-41. . 83 
New Orleans constl. 4s, 1942....... 100 
New Orleans ser. g. 4%8.......... 4.75-1 4.70 
New Orleans ser. g. 448.......... iw 
Orleans Levee 6s, 1937............ 86 
— Parish Rd. Dist. No. 2 6s 
Te sccaccceccosscoceces 

Shreveport ME Uc ccctsacsesceess 100 

on ere 
SE UP vcadcesceceessionene 5.00-2 5.00 


BBO VEROCE GB. no ccc cccccccccccecces 
Shreveport (City of) 5s, any mat.100 





MARYLAND: 
141 Baltimore (City of)................ 3.30% .. 
MICHIGAN: 
151 Detroit, all issues...............5+. Ow 
Kingsford 4%s, 1946..............06 +s 
MINNESOTA: 
63 Minnesota State 44s, 1938......... Ow 
ag 
SE GOO cn ccnvccencessesnde 
Mississipp! unici 
Mississippi State ° 
MississiDDt Municipals, all issues... OW 
Mississippi 448............2.see0es Ow 





Mississipp! County Bonds 
Mississippi, all issues 
Mississippi Banking Dept. 5\%s.. 
Mississippi As. +s 52 2 «ali issues) 80% 
Mississippi t. Sigs. 
Aberdeen Levee "Sit 


Chickasaw Co. Superv. pt D-: ow 
Clay Co. Superv. Dists............ Ow 
Qateumes . -5.00-2 


a 4.75-1 4. 

batadtinmn ° ° 5.50-2 5. 

I OD WNNB. oc cscccscceceed 5.25+1 4. 
Madison Co. Superv. Dists 





arsha ‘oO. 
McComb City Rfdg. 6s, m mat.. 55 
Noxubee Co. Supervisors Dist..... 92-98 
nee Co. Superv. Dists........ 90-96 
~~: Park 5s, 1937-42. . 
Pike . D. O. 6s, med. mat 


Tupe.o (Cit of), various 
Union Co. Superv. D' . 
Vicksburg 4%s acoene ° 
Vicksburg, al) — 
Yazoo Co. District. 


Missouri Municipals, issues..... OW 
S yp Houstonia _ Rd. No. 

Clayton Schools...) 2... .....2.... OW 
Harrison & Mercer Cos. D. D.,’35 35F 


WATE, GEE wonsdeaconeeneasue 100 
NEBRASKA: 
Sr COUN GED. ons neces taceeendé 3.30% 


NEW JERSEY: 


New Jersey 4 

South Jersey Bort! ‘Bist"Bo 
Asbury Park bsceseces 
Atlantic city Sea aaperana. cede sr 
Atl. City Sewerage ist 6s, 12/1/56. .. 
Atlantic City 56 
Atlantic City 

934 


Atlantic County, any ..........+++. ow 
CamGen 4466... 2. cee cccccccccsceces 77 R 
Clifton Impvt. 58, 6/1/44........... .. 6. 
Elizabeth Water 6s, 1945-60....... 513% 5. 
Essex Co. 445, ; WETTITT TI TTT, 4. 4. 
Long Branch Du cccccccecesoe eo 
Neptune ae 8, Loan 5s. 6/15/47 . 6. 
27 Newark 4 BOBO-ED. 2 ccccccsess 5. 5. 

i Newark 44s, Long................ oO 

27 Perth Amboy 4%s, 1936-45......... 7 
Union County By CUB. ccccscces 4.50% 4 
VOMOMOP CMY ones cccccccccccscecs Ow 

NEW YORK: ou 
New York State 34s, 10/15/50..... 

2 Brighton Sewer 5s, 5/1/39 ........ .. 6.00 
151 New York City Ae 4 4s, 4s, 448 ow BW 
151 Port of N.Y. Auth. 4s, 44s, 4%s.. BW 
NORTH CAROLINA: 

North Carolina 4s, 7/1/39........ «. 3.79 

49 North Carolina, any coupon....... ow... 

151 North Carolina’ 4%s, Oct., 1963.... .. 4.40 

98 Alexander Co. ........--eeeeeeeeee ow .. 

98 Alleghany Mh oes eduseastenecandode 6.00 

99 Asheboro (Town of), any mat... 73 

64 Buncombe Co. Rd. & Br. 58, c/d.. 33F 

OB Burlimgton§ ......ccccccccccccccees 

99 Burlington, any mat.............. oF 

99 Caswell —, eedccescvcees eescccece Ow 

98 Columbus Co. .........-ceeeeeeeee 80 

49 Durham “18, BER cccccccesses «++ -4.75-2 

GB GOOOMMRSTO cee cccccccccccccesces 6oFr 

99 Greensboro 6% notes ........ eccoes Ge 

98 Greensboro actual bds............. OF 

98 Greensboro C/d ......--eeeeececees 

98 Greater Greensboro Sch. Dist...... 6.00% 

TD GN GN ccc cccdescccececccces 5.751 

99 Guilford Co., amy mat...........-- 6.00-1 

98 Kernersville, past due..... csescsse a 


3.70% 






Ow .. 
ecccedecccecs 4.75-1 4.75 
ow .. 












. 50% 
<n OW » 20 Cameron Co. Roads, Ser. B-G 43 
12@ Cameron Co. Road ce, 1924, due "58 .. 


$2: 





GOVT. & MUNICIPAL BONDS (Cont.) 





Key. Bid. 
NORTH CAROLINA (Cont.): 
99 Kernersville, any future mat...... 32F 
45 LaGrange Elec. 5s, 1946........... 45 
98 Kings Mountain .................. 6.50-1 
99 Mebame, past due streets.......... 4 
29 Mebane, future mats.............. 38F 
99 Montgomery Co., any mat......... 
PE ci sehensncnnecbeedscwaned 41F 
99 eiph Co, aly mat......cccees 
98 tk, wisdindrdcnsceeedeadl 5.25-1 
99 Rockin m Co., early mats...... 7.00-1 
49 Rocky Mount, various ........... Ow 
49 bury, any maturity........... 
49 a. & any a. prior to 1944... 55 
49 omasville 6s, PE icc aaees aah 92 
18 Wayne Co. She, cited ecnaiaaicd ow 
99 Winston-Salem, any mat.......... 5.00-1 
NORTH DAKOTA: 
64 North Dakota 4%s, 1953 ......... OF 
151 North Dakota 4%s................. ow 
OHIO: 
SD: MOD. 6466666006 6k0eSheeKws 87 
63 Cincinnati, Unlimited ............. ow 
SD SEE OO cccceccsccccccsces +. -3.40-1 
Cincinnati (City of)............... 3. 
Hamilton Co. unlimited 4468....... Ow 


Miami a Dist 54s... .4.50-1 4. 40 
7% ane a pie GE Dis secccccccceoss 96 








TED 6866c6cscnnnccbnnneccedt 90 
ow Hreoncanigy 
12 Wilson Elec. Lt. 6s, 10/19/46..... 
OREGON : 
@4 Oregon Highways 4s, 1945...... 3.90-1 ra 

Multnomah Co. Bridge 4s...... 4. ee 4.7 
@& Portland Water 4s................ 
PENNSYLVANIA: 
151 Philadelphia 4s, 4\4s, 4%s......... Ow BW 
SOUTH CAROLINA: 
96 South Carolina 4s, 444s, 4%s & 6s.. OW 
92 Sou. Carolina H' way om. ~ as 50. 9% 
102 South Carolina 4%s, any mat...... 8) 
102 South Carolina 4%s, any a4 coece Ow 
102 South Carolina Highway 6s........ ow 
96 Capital Highway 4%s, 1940....... ow 
45 Charleston ref. 4458 .............. 
96 Charleston school 5s, 1944......... 9) 
102 Charleston (City of), any issues.. OW 
96 Charleston paving 4 and 5s8..... ow 
97 Charleston +_ 3 p BeBe ccccess 
96 Charleston rt Util. 4%s, 1962/42 OW 
96 Charleston Co. rie 1939-44....... i] 
97 Charleston Co. Bev csccccccs 8) 
92 —— pm, bs, 5/1/67...... 93 
Se SEE OD vccnigunanseenceedeed 99 
97 Greenville Co. ie, 1935-36........ Ow 
92 Greenville Co. ghway 4%4s...... 4.70-1 
102 Greenville county, any............. 
96 Greenville } Co. 4i4s, eo eeescecs Ow 
96 d County 5s, 1949........ 98 
97 Middle Coastal Hway. ie. 1935-36 OW 
95 Richland Co. any issues........... ow 
97 Richland Co. 41s, 1935-36......... Ow 
Se SE Se Gavi cuscvccéccccesvcaes _ 
96 Spartanburg Co. 4 1940-45..... 
971 ter County ‘sa, “bas. Mecandes Ow 
97 York Co. 4%% any mat........... Ow 
SOUTH DAKOTA: 
64 South Dakota 5s, 1940-42...... " eg 5.75-% 


akota R. 
South Dakota Soldiers } 6s, 
DE Stadesccadunndctecheneceee 


TENNESSEE : 


Bridge 8, 6/1/44 senses os 


Rfdg 6s, 1936........ .. 


VARIOUS. 2. ccccccccese 


TEXAS: 


ool 444s, 1946........ 83 
refunding 6s, 1/1/58..... as 
Sewer st canoer ins 
BEE Racucesscocseces 92 
jbedscccsuccesscesencseds ow 
ni takatoahadacebiie 4.25- 
womepte GE TR. vocscccccsccceces 4.20-1 
Memphis various issues........... 4.50 
Memphis —. 44s, July, '46.... .. 101. 
Memphis, all issues.........-..... 4.25-1 
Nashville 4s, “as. Se cacccacned 4.10-1 
Nashville, all issues.............. 4.00-1%4 
Shelby County, all issues........- 4.25 
Austin (City of), amy.............. 4.25-1 


Austin (City of), rir "38, or prior. . ys 








Austin — we ivesaceentéae’l 
Bastrop Co. R/D........ ‘ 
ot 5s, 

Beaumont Impvt. 4\%s 
Bae GO, BOOM GB. onc cccccccccccscs 90 


ar Co. Rds., any cpn, any 8 





Brazos " 
PED TE cocccccecceccoscescces 
Cameron Co. Roads 58 oe 





Camp Co. Road Dis Ms Accocese 72 
bag soe of). oe, +e mat... 90 
Collin Rd. 


0.4&29, : 
Corpus "Christ teity of), 58....... 56 
BED GD ocsscccccccccccecceces 4.40-1 
Dallas ‘ 8, Sept., 1953........... «. 


Denton Co. 'R. D. No. 3 Se........: 96 
El Paso Cie Funding 4%s........ ee 
El Paso Co. 5s, 1944.............. 

El Paso Co. Road i 1/7/54......- 92 
Ellis Co. R. D. No. TB. covccces 98 
Fannin Co. Rd. No. 3 = 1959/29.. 91 
Ft. Bend Co. Road D FF Ow 
_ oo hood Dist. 1 5y4s..103 
Mt MEG. Shadccdsepndnececeses Ow 


Ft. Worth, gonl. G. CPP Eesccscecs a0 
Ft. Worth (City of) She. "38 or pr. t 8] 
Galveston (City “os aageecesas 
Granger ISD 5s, av mat seecsees 


139 Greenville (City of), Ss, 1940...... 92 
Grimes — Seb Ccdecencesccssonees iw 
SE Gg BP occ cccccsccoccecoes 4.25-1 
Harris Co. b> AEE Navig. Dist. 

any cpn., any mat. ............ 
Harris Co. any mat., any cpn. Ow 


Harris Co.-Goose Creek Ind. Sch. 
Dist. any cpn., any mat 





Hopkins County Roads...........- 


a kins Co. . 58, 54s, aver. mat. "Ver 
5 ee C4 n05s caccdsbessscenooes 4. po a 
MD PO OB. cccccceccocceccocece 
SI a 6.nscccwccecaddaneal Ow 
Kaufman Co. Prec. No.1-3 5s,'55-59 OW 
my MUN odaccacctesecsacecen 5.00-2 
Lee Co., 4 -. ae MERE. .cccce Ow 
Longview Dec ccces iw 
Marshall (eity « of). ‘- any mat.. .5.35-1 
Matagorda Co. ........ccceeeeeces Ow 
Midland Co. C. H. 5\%s,, aver. mat. 96 
Montgomery County .............+ ow 





115 Travis Co. Roads .... 
12@ Trinity County Roads............. 
129 Tyler (City of) 5s, '45 or earlier.5.25- -1% 
129 Upshur County Bec. ane S 5s, "60 98 


39 
115 Victoria Co. Roads” le 
121 Waco (City of), any.... . --4.40-1 


101 Waynesboro 5s 
12 Wise County Richmond Magisterial 


GE, Mv ecsceccesccees 99) 
£ . is couse pereres 4.40-1 40 

ge 4%s, June, 44... .. 
Pied 4.40-1 





Highway 4%s, 1/1/39... |. 4.50-% 
6s, 1943 4.60- . 


Beaumont (City of), anmy......... 5.75- -1% . 









GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
TEXAS (Cont.): 
116 a: aeied Co. any cpn., any 


ee 
126 ey County Nc iecouekd 72 
Be GQ Do cccccccccec cocsescoe 75 
129 Palestine a cpn any Ow... 
Paris Public School 5s, %g A0/ ‘60 96... 5.10 


12 
116 Pt. Arthur Ind. Sch. Dist. any cpn., 


any mat. 
114 Presidio County Road 5\s, aver.. .5.50-2 


114 San Angz2lo 5s, aver. mat......... 5.50-2 .. 
114 San Antonio 4%s, average. ---4.80-1 .. 
115 San Antonio, any ................ 4.80-2 4.80 
75 San Antonio Water 56s an etbeend 4.40-1 .. 
115 San Antonio Water Revenue Sips. 445 4.35 
114 San Antonio Water Revenue -4.40-1 .. 
139 Stephens Co. Ser. A Rd. a, - Oe 

139 Stonewall County ‘ 

122 Tarrant Co. ..... stiphaceewneseude ow ee 
38 Throckmorton Schools ............ 75 - 
Bee Dees Gree Oo... GRY. ...ccccccscece os BW 
Se Pe i cecccwcsicosccened 4.60-1 


Vernon (City of), 1940............. Fy 


116 Webb Co. any De -_ mat.. - 0 
i oi Ss cnn eéecbeneweseuse 5.25-1 
121 Washington Co., any Debs ososeoesee 4.80-2 
116 — Co. Rd., any cpn., any 
pnbesoaewos . cooevenses Qe 
A... CP perrerereres Ow 
VIRGINIA: 
101 Alexandria 44s and 5s............ Ow 
101 Arlington ee Water 4s....... Ow 
101 pone Ge EN Eb n06enccessucesesee Ow 
101 Ga Ay Suaeeaedces EE EER TE Ow 
101 Seanest PT pienceuese beatae .. OW 
bey ceeoeas ll diunkobbneee deeeain Ow 
ichmond (City of) .............. 3.30% 
101 Roanoke 4%s dings ‘ 60 e0s0esses Ow 
101 Russell Co. oe. SSacesVeeedoowns Ow 
101 Tazewell Co. hetiedenscecedwenea Ow 


Se Sy Men vcccnacscesenc -- 6.50 


WASHINGTON : 

64 Port of Seattle 4%4s, 1945- 
64 Seattle Lt. & Pr. 4\%s, 
64 Tacoma Lt. & Pr. 4\%s 
WEST VIRGINIA: 
ED nt ckinn dab ceaeaneen QR 
78 as Spey Williamsburg Dist. 





Sst nbndeaescnsenedrena. we 4.50-% 
78 Huntington 4y%s . openewend 4.25-1 .. 
78 Mingo Co. Lee Mag. "5s, a eace® .. 4.75-% 
78 Wyoming Co. Slab Fork 5%, -» 475-1 
WISCONSIN : 
ee Ce OR ON odes ccs vcoctutiboned Ow 


WATER COMPANY BONDS 


52 Arkansas Water 5s, 1956........... 97 
57 Arkansas Water Co. 5s, 1956. -. 9 

57 Birmingham Water Works 5s, "1957 97 99 
57 Birmingham Water Works Sie. "54.101 102% 
57 Commonwealth Water Co. 5s, 1957. 98 o* 
57 Commonwealth Water Co. of N. J. 


SS eee + 103% 
63 Community Water Service 5s... 9) we 
57 Davenport Water Co. 5s, 1961..... 97% 


57 Huntington Water 5s, 1954 eee 7 
57 Huntington Water Co. 5s, 1962.... 94 96 
57 Huntington Water Co. 6s, 1954..... . se 
52 Indianapolis Water Co. 5s, 1960.. 

57 Jamaica Water Supply Co. Bigs 5.104 198% 


Lexington Water Power 5s 


52 60 
57 Monmouth Consol. Water” 5s, 1956. 31 oot 


57 Muncie Water Co. 5s, 1939........ 99% .. 
52 Peoria Water Works 5s, 1950...... 80 82 
57 Roch. & Lake Ont. Water Co.5s,’38 98% 100 
57 St. Joseph Water Co. 5s, 1941. -100 


79 St. Louis Co. Water 5%s, 1945.....102 103 


-Co. 93 
57 Union Water Service 7 ie 1941.... 83% 
57 Wichita Water Co. 1960. 5 


Wichita Water Co. 7 WOEB 25000 101 


7 me 
142 Western N. Y. Water 68, 1935.... 76 79 


PUBLIC UTILITY BONDS 


26 Altoona Logan Valley El. Ry. coil. 
954 


148 Arizona Edison 6%s, 1933 c/d...... 2 
79 Arizona Power 6s, 1947............ 


PP ss 
Associated Tel. Utilities i 1942... —_ 17F 
Barstow (W. S.) 68, 1942.......... Ow 
Bear Mt. Hud. Riv. Bridge 7s,'53. 72 75 
Boston Elev. Ry. 5s, : aal Reaeecces 4 99 


152 

3 

152 Broad River Power 64s, 1934..... ow 

152 Central Gas & Elec. 54s, i946 veer | 18% 47 

152 Central Gas & Elec. 6s, 194 49 50! 

184 Central Ill. Pub. Serv. 6s, test 834 84 

134 Central Indiana Power Co. 6s, 1947 57 57 

145 Central Maine Power 5s, 1939. -103 

51 Charleston Interurban R.R. 7s, +37 lor... 

124 Chattanooga Rys. 5s, 1956......... 71 73 

13s Spices. a Elec. gen. 68, "61. 98% 99 
77 =Cine Street Railway ,"52. 79 8414 
6 Citizens" Lt. Ht. & Pow. 5s, 1934..100 101 

187 Cleveland Ry. 6s, 1943............. 101% 103% 

Cleveland Ry. 68, 1943....... occu 

187 Columbus Ry. 4s, 1939............ 96 
43 Consol. Elec. & Gas 68, 1937...... 27 % 

143 Consol. Elec. & 41D 


4- 1962. 2: 
6 Consolidated Gas Utilities 6s, *43. 11 12 
145 Consumers El. Lt. & Pr. 5s, 1936.. H+ 90% 


1 Cooper River Bridge 6s, 1958...... 

$8 County Gas Co. (Dallas), 5s, 1946. 30 

GB Cuban Tee. Be, WGGE.... ccc cccccccces 73% 

63 Detroit St. Ee 58, 8/1/34...... 99 

26 Duquesne Natu Gas gen’l 7s, '48 29 

79 East St. Lo Lt. & Pr. 5s, 1940.. 98 
152 Eastern Wisconsin Elec. 6s, 194 Sri 89 
134 Eastern Wisconsin Elec. 6s, 1942... 8 8 
1%4 Eastern Wisconsin cng ge 1948. 92 4 
52 Electric Pub. Service 6s, 1941...... 9% 11F 
52 Electric Pub. Utilities 6s, 1942..... 10 15F 
148 Federated Utilities 5\%s, 1957...... 43% 44 


148 Florida Telephone 6s, 1945........ 75 77 
4 General Gas & Elec. 5s, 1933-4-5-6 OW... 


Hamilton Gas oe oe. Bese 24 
51 | ee BR Iways 5s, Seiad a as 
152 Houston Electric 6s, 1935.......... SOF ef 
88 Houston Gas Securities 5s, 1952. . 


145 Houston Gas Securities 5s, 1952... : of 
38 


Indiana Gas Utilities 5s, 1946..... 5 


87 Int. Ry. of Buff. ref. & imp. 5s, 62 40% 42 


James River Bridge 6%s, 1958..... 


1 

7 Jersey Central Pr. & Lt. 5s, 1947.. ven 100% 
51 Kanawha Val. Traction 5s, 1946. 6 
51 Kan. City C. x" 
26 Kentucky Ohio Gas 2% ctf. 6/1/58. 28 ~ 
134 Kentucky Utilities > Pee 78 
184 Kentucky Utilities 7s, 1957 88 
31 Keystone Telephone Co. 59, 1931... . 78 81 

2 64 


& St. Jos. 58,°41.. 1% 2% 


uisville Ry. gen. 1 ee 
Louisville Ry. ere 91 94 
Nashville Ry. & Lt. 5s, 1958...... 88 
New Orleans City & Lake 5s, 1943. 77% 80% 
New Orleans City R. R. gen. mtge. 

Ty Be de csiadecesesosessscnece "% 78% 
New York State Railways 418,62. 
N. Y. State Rys. 4%s, 1962, c/d... aM? aur 


80 
80 
80 
80 
$8 Municipal Gas (Texas) 6s, 1935. - 93% 
24 86 
19 
19 
4 
50 


87 Niag. Falls P. ist cons. 5s, "59... 








34 


ffer. 


5.10 


35 


BW 


wwe 


Lae 


Friday, May 4, 1934 


THE ANNALIST 





















































ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITY BONDS (Cont.) REAL ESTATE SECURITIES N. ¥, GTD. REAL EST. SECS. (Cont.) 
ey. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
87 Northern N. Y. util. Ist lien & ref. 72 Adlon Apts. (st. Louis), c/d...... Ow each case the Condition of the property mortgaged 
7s, ime oe tS 8688066055500 deen 98 101 3 Allied Owners Corp. ist Mtge. 6s Soverns the price at which it can be sold. 
148 Northeastern Pub. gery; 5%s, 1961: 19% ; - oP velit. 18 Bond & Mtge. Guar hetigg 25-80 
143 ortheastern Pub. Serv. 5s, 1961.. 20 21 72 Hote! (Austin, Tex.) 6s Bond & Mort. Guar. Co. 5% &5ig a, 25-70 : 
6 Northern Texas Util. 7s, 1935...... 99% 1 74 Apt. (St. L. 153 Bond @ tge Guar. % ction. 
137 Ohio Assoc. lephone és, eee 738 15 Ourt Apts. 5s Home Title Ins ‘0 544% ctfs.25-65 
137 Ohio Central elephone és 87 20 Court Aste 153 Home Title Ins 5%% ctfs- : 
137 Ohio Telephone Service 6s 73 15 Medica! idg. 1 ‘ Re 146 wyers Mtge. co ctfs. mtgs..'** » 
Ohio Valley Gas ; 56% 18 Arts Apts. - Ee S4 Lawyers Mtge. Go 5% & 514% cits 25-70 
143 Ohio Valley Gas iL = ‘ 57 20 Metro. Bidg. 5s, 1942. °° °° 37F 40F 153 Lawyers Mtge. 5 Lo, ee -50 
143 Pesos yugrthweat | ub. Serv. 14% 20 oor ae fia Sis, 1938. 33% =. 4 Lawyers Title @ "e Co. Sy a5Ig 
naan valley Pr. ee a “dla? ott. + 32-0... LITT eine canon 25-70 
ise ag AG sof Colo. tani 94 so oI Gt St SM4s, i844 *: war *: | us 12%... Title & G. ctts. “& migs. ‘de a6 
148 Public Utility Cons. Size 948.) °* 46 68 Carbon Bidg. ‘és, “49.° “82 61 = iawn Weatneat?: bs Fa eet 
143 Puget Sound Pow. & t. 54s, 1940 45° 47 30 Real Estate 6s, *49 13 18 bh Sige etre 55-65 
St Rochester Rd. 5s, i939. #* 194 25F 4 ee Sed. 3. 5,405... 37F 40F 18 Lincoin ‘Mtge. Title Gty. bigs," 22 14% iéy 
1 Rutland Ry., Lt. Pow. 5s, 194697 30 Bldg. lk Se apees 45 18 N.Y Fs. ten © 18-52. wh 
40 Salmon River Power 5s, 1952..... Ow 77 of Com. Bidg. (Cin.) 6s,'42 47 51 “4 N.Y. Title & Mtge. Co. 2s "& 5iac,* , 
87 Salmon River Power Co. ist 5s,’52.105 152 Bidg. 6s, ECS Sanne 62 63 . ctis . - 5% a 95-65 
Angelo Tel. ist Se, 1958....... 15 City Garage Ss. cg RRR ee a a@Nn.¥ Title z ‘Q°5"" “35 28-40 
115 San Antonio Gas & Elec. 5s, 1949. 97 99 15 Colony Court Apts. . F Soetoe ay 4 46 N.Y. Title ct = 15-80 
115 San Antonio Traction 5s 194 “abe sks ee 3 Deal ate, Hotel een Se a a 138 N° y. Title & ‘ tes col, ctts.16-35 
tec. Se, 1687.°.....- | °° sD ie Site ieee: ’ 
it yy! Oe —¥, notes 64s, *32 is §% Drake Tower 65, i943' Sas: 25 26% > Prugenttle 5 yoo Props. =e 
138 Southwest Gas Utilities 6%s, 1943 16 18 37 East. Ambassador Hot. ist 5i4s,'47 11% 12 42 Prudence Co. 5 i yaad OW BW 
134 Southwestern Gas & Elec. 68, 1961. 95 96% 68 Ed ewater Beach Apts. 6s, 1943... 33 24 45 Prudence Gos is 1961 56 57 
138 Stark Elec. Rwy. 7s, 1963........ 3g “0 62 11 W. 42na 1945 36 im um dence Co. Sige en ey ton ™ 
51 Syracuse Rapid Transit 5s, 1946... 5 8F 15 Federal District 25F :: ins pre — = oh, a, > 
140 Syracuse Rapid Transit 5s, 1946... gr ° 146 15 W. 81st St. 6s, 1944 Ow :: 36 State ane, & Mige. Go. Ss & bike 
$8 Utan Gat & Coke ae insects ta SS ee vin s® Clea ab so ir certificat or brag ee “ 20-45 
- Utilities Elk sa ‘Goat és 1948 #55 gw 4 pm pigs. sAmetiio) 6s 23F ae i qitie oust. £ Ris ctfa. & mate tt 25-70 
ise Uuilines Bre & Lt. ig Pees eas, | M6 45 Pittn avense gi! Se bing | akg Westchester Tite £ F093: 25-45 
50 Virginia Elec. &@ Pwe 548, w. i...105 105 Baral Strect @0.0. 0°: 55% 56% ¥* qe fiat, * Trust 5% ctfs.15-49 
52 Washington Gas & Elec. 5s, 1955. ° 55% «#57 30 42d St. and Lexin . 
143 Washington G. & E. 6s, 1960, w.w. 44 46 Bldg. <n, a eepes 35 40 FEDERAL LAND BANK BONDS 
87 Western N. y. Utilities 1st 5, 46.104 106 37 42d St. @ Lexington Ay. 64s, 1945 37 40 
23 Wolverine Power Co. 7s, 1943... 49% 51F 18 43 Exchange Place Gs, 1938.22... 49 53 Eel --100 100% 
85 Worcester Transportation 6s, 1953. ing “2 74 Gatesworth Apt. (st L.) - 20F 25F o Sipi 1986-57-8°° 22200002 2ceeeo oe 100% 1005, 
L Worcester st Ry. 58, 1947... 60 ‘e 77 Good Samar. Hos. (Cin. ) ow... 92 42s, SNE didsscvcs... ooo ook 1004, 
medion | He let ee ae | Bee ee ish 
CHICAGO TRACTION SECURITIES 20 Harbor Buin’ 66, 1997220000" eed E23 pees 101% 101% 
58 Calumet & So Chi. R.Co.5s,’27,c/4 49% 51 140 Herald Square Building 6s, 1948... ee 151 4s, 445, 4%, 4%s, 5s. hesswbas Oo BW 
58 Chicago City @ Connect. Rys. coll. ‘ a note ie {ci2-} 6l4s, ges, c/d.... 31% ay JOINT STOCK LAND BANK BONDS 
58 Chican’: oi’ es? Ist 5s, 1927" “¢jq 50% 51 29 Hotel Governor Clinton 6s, 1948." ig 21 = See es... . 7% 76 
58 Chicago Rys. Co. 1st 5s, 1927 ¢/d 53 53 = Hotel Lennox - +) 6s, 7 .- Ss chicas? ° WANE K Cb hAaoeece ., ; 3 pr 
58 Chicago Rys. Go. A. 5s, 1927, c/d 124% 43 Deel Tene (ME. L.).. 5 P Chic Marbisesticescc... ; 
%§ Hotel Lexington é@ “"°°.°""""--* wollen [ie =~ 1 eeasesereecereceeeeee : 80 a 
Pe Cnicnee Re Gor ant. tee.doeah c/d r oy 8 _ * George (B’kilyn) 1st -., F 414F 18 Firat Sareune & ss s 
, 7 Sheri ifs, ioig 22°" QB Mtge | G8 wirat Garouie BO. “s 
s a ae. ny ist & tide. ae 70/4 ps 9% 68 Hotel Sherman 5i%4s, 1946 : zat 29% 18 Greensboro _. ES Sea ent: . 68 70 
Chi. Rap. T. 1st @ rfdg.6%s,'44.¢/d 3 9% | 35 Insurance Ex ‘ 43 58 ; Ist jlinots Midwest’ bg". ')7°°°".°°* 67 = 70 
48 Chi. Rap. T. a 1 Keith Memorial Theatre ¢ 3.. 40 : 151 Joint Stock Land Bani’ Bonds ow Bw 
eatre - 41 en <q SECS rye stan neweie ee 
RAILROAD BONDS is Pancasemorial oe. zee $6 Lincoin a 78 
® 20 Lancaster Apts. Saas eapolis 
aH Allegheny Youn oe > ? 32% 33 75 Lanc. Hotel Co. (Linc. Neb ) Ist 68 54 133 Minnea; lis Trust 5s 53 
17 And gein & Kennebec Ry.6s,'40 297 * 62 Lefcourt State 6ys 38 56 Mississ Ppi oe. BikGeeses ‘i 
22 Ark & Memphis Ry. Bridge 5s,’64. 39 ats 62 s — 6 ix S — Tt. _ age & 
21 Atlanta, Knoxville & Nor. 48, 2002 91% 93% 4 Loew's Theatre @ e 56 New York pe cttcereeeeeee. 73 
8 Bangor & Aro. (Van Buren) 5s,’43.101 aii . Majestie sermace ot. s a, EE ‘ott: 7 
4 Boston Fern RaFa Sie 167": "886 94 387 Majestic Apts. Ist 6s, 1948." : 92 North Carolina 5s wort eeeeseeees., GB 90 
8 Boston & Albany 3i46 "t351 Raretacs 77 80 15 Maryland Apts. 6s, 92 Coast San Fran. 5g. 1'°*"’ 83 
8 tan & Albany 53° i tie st 83 May Bidg. (Mo.) 6s, fh I eeesteae ‘oon 
8 ton & Maine 4%s, ‘44. °°" *** 81 83 72 Mayo Hotel (Tulsa 111 San Antonio PMNS bee wisdc;.., 79 
8 Boston & Maine cony 58. 1940-47 89 91 74 Mayfair Hotel (st. L. LY ae cocee WS 
7 Boston & Maine con. 5s, 1940-47. 2 91 30 Mercantile Properties 51s, 56 Virginia "tance hh. Opa 71 
ie Garolina Central 4s, igig. \”**: 40°43 68 Metropolitan Props. 6i,¢ INDUSTRIAL AND Miso. BONDS 
be Garonne Sentral ist 45, “isis! ao 1 Monogram Bigeta's, Band 25 Alligator Co. 7s 50 
i” Selena ‘=. 2 ety : "100 102 $8 Morrison Hotel 514s, 1946 142 American Chain Stores 6s, 1933.c/d 8 
pe Ohio-Prite Cr. Br. ‘és,*46° 98% 20 Myles Standish ‘AS 848 142 American Dept. Stores 6s, 1948... 191, 
6 Cincinnati Hamilton @ D. 5s 1942. 99 29 Nat. ds) eal Mts. (16t mo 148 sae oe France @ Foamite a 
. ty. 6s.’ lan SEE eta 5 eres 
132 } Tem ry Val RR vate cA 89 4 20 National Dock Trust 41,5 4 Asso. Dyeing & Printing és 7, 14% 
Darn., & Passumpsic R. RR. 4s;45 33 29 National Press Bag. . &2 Associated Simmons Haw. Sigs, "33 26 
52 D, ia, Rail & Term. és. 1951...” 48 49 141 New York Athletic Club 6s, 63 Assoc. Simmons Hdwe. 64s, i 33... 26 
i Dene a Salt Lake, Inc. 6s, i960. 66 © 67% 68 New York Life Bldg 19 Atlanta Laundries, Inc.,” ist lier. 
16 Detroit & Toledo Shore Line 4s,’53. 98 4 98 Riverside Drive hy Sere iets: Ow 
Florida Central & Penin. se 1943.. 434F |. 146 Ave. & Beverly Road 1 Atlantic Steeel Go, So, 2001... ,. 
40 Florida Central & Penin 1943... ne 62 111 John St. Bldg. ist ) 152° Brown Paper Mills 60° all issues.‘ ' 75 
186 Florida Cent. & Peninsuias be, "43.4500 $ Park Central 6s... 87 Buffalo Weav. & Beli Co. 78,'36.. 7) 
23 Florida West Shore 1 23 26F 72 Park Lane Apts. (x. c.) 52 California Dairies Ses, aa 30 33 
22 Galveston, Houst end "5igs,'38 5 142 Park Lexington 6%s, 1953... - || 73 Cape Girardeay Bridge 7s, ctfs..'47 ~ 27y, 
sia Alabama 5s, 1945’ 23% 25F 3 Paramount t. Deb 50 Cigar Stores Realty ‘& . 2a... 99F 1008 
158 Geersie & Alabama 5s, 1945.. 25 140 Park Row 4s, 1952...” Cleveland & Buffalo Transit 5igs. 15 
156 rela Carolina & Northern s,'34 27 = 30 62 Penn. Bidg. 6s, 1939." ” Consolidated endering 5s, 1941." 94 87 
16 Grand Rapids & Indiana 2d 4s,'36.101 ca 79 Pierre teau Apt. és._ nsolidation Coal 44s, 1632°4 oe 
16 Kall. All & Grand Rapids 5s,’ 38.101 102% 20 Pilgrim Court Apts. és.” Continental Roll & s¢2ei Fy. 68,5055 56 
79 Kentucky-Indiana Term. 4%4s, 1961 90 : 35 Post Office sq. 6%, 1943... Continental Sugar Co. 7s, 1938." - 88 
- tucky &I nd. Te ‘tet tis "61 ; 1 Quincy Market Realty 58, 1964. Credit Alliance 5 8, 1938... - OW 97 
me ~~ Y unstpa ee se a $ Reaity Assoc. income bs, Creait Alliance $6, 1088-00277 95 
: Derm. int 24. 32; 7 verview Apts. Saag rling Co. % " pee : 
ass my 2 pnd. Term. ist 4345, °6] ge Robert E. Lee Hotel (St.L.) “ist Davison Chemical 6is, "i937 2 (8g 
2 2. er pth St. Charles Hote 184 Laval a rator 66° i932": ses 2 
iss Ky 34 Senate & Congress (st. 1") ner Steel Se, 1935.” 1995----... osx, * 
155 1775 Broadway tren 3 ha Donner Sst]. 1st & pur. mon. 5s, ’35 98 100 
68 E. Elm St. Bldg. 6s," +37’ c/d. 16 Dow Chemical és, T9497" 5s, "35 102 104 
29 gperaton Apts. 6Y%s.. 2 '37. c/a. 7F Dow Chemica) 6s, 1940..° 7 +++ 102% 
eraton Apts. 6i/s.....-""" marl Fruit 64, 1938... 0 ."0"""**- 84°87 
51 road Street és, 1939... . Eastern Mtg. 7s, 1988... °°°°"°°*: 60 ve 
75 Spivey Bidg. Corp. ist 6s. Elk Horn Coal Co. » 1931....., 21% 
148 Stevens Hotel 6s, 1945, c/d Evans Auto Loading Ss, 1938...... O 
15 Stonehaven Apts. 6s, c/d Everlastik, imc. Te, 1997.0 °° 55 
30 8S. W. Straus & Co, Bonds ederal Hygienic Ice 68, 1935-36. °° 98 
153 8. W. Straus @ Co. Bonds Follansbee Bros. Co. 5s, 1947..." °° 60 63 
83 148 10 E. 40th St. units. 098" **: Foltis Fischer 61s, 1939 IF 
4 eo q7 4 Trinity Court Building 68.:'°''**" 77 Franklin American Co ow 
Erie 160%. 1956." 84 as | a8 trimty Court Building 6s. . Gair (Robert) income és’ Cosas ee 
16 New Lond. Neree i °90 $e 148 Trinity Soure: Bldg. 6s, 1935 Garlock Packing Co. conv. deb és. os 
port RoR’ ‘¢ ‘hots ae new ina” 4% He |" Sautgek Packing Co: ; 
a NTer ie sg Maine Seaport R. R. & 1% %2 Wiltshire Apts. (St. L-) new ine Ea 1 Hart Coai Go. Ss," 1937 : ey is 
152 Nor. Pac., ‘st. P.& Dul. Div. ist 43, a SURETY GUAR. MORTGAGE BONDS 3 Bearst On esations igs o45-6-7.. 87 88% 
. SPORT eteperb se tesaden. . 5 
; 55 Alden House A 6s, 1936-38... . 4 Hoe (Robert) 6igs, c/d.. 37 
"| Norwicn a5 orcester i 1947." oe 85 55 Alig Mts. Co., Inc..'2s "63 ser. Ow BW 3 poe (Robert) 78, ‘1944, 19 
8 Old Colony R: R registered 4s. 38 97 98 55 Allied Mtge. Co’ 2/5s, 1953 45-55 50-58 152 -Holly Sugar 6s, 1943..." steines Aa 88 
21 Penna. Co. 3 ‘14h eee 38 Arundel Deb. Corp. 2/53 -3 33 121 Hughes Tool Co, 5 , 4/1/38... 99 100 
S fee oO Sie, 1944) St 92g 48 Associated Mtg . 28 18 Jones (J. Edward) oyaity Tr...’ 59 «© 108 
16 Portland Terminal pees 91% 55 Associated Mtge. Cos 52 Journal of Commerce 6%s, i937."° ™ 5414 
8 Providetes © Worcete: 4s, isan” 92 29 Associated Mtge. Cos. 37 Kahn’s, E. Sons Go (ce Nei.) 68,'42 96 
8 Proviaen® Terminal 4s 48 Broadwa Terrace Court 6s 36 Kaufmann Dept. Stores § 8, 1936.. 82 86 
23 Rales h & Au ta 5s, 1931 29 Central Funding Corp. § 111 Kirby Lumber Go. 6s, 1 . 64 
40 Raleigh & Ausus iss 48 Central Funding Corp 73 La France Textile Ind. i 1952" 7"! 55 
40 Raleigh & Cape Fear'5s, 4 ee 55 Central Funding Corp 9 Lewis and Clark Bridge 5s, 1953.” 51 
23 Raleich & Gaston 5s, 1947 88 Chicago Title @ Trust 5i%s 142 Lindsay Nunn Publish. 6s, 1944." 52 ; 
40 Raleigi Gaston 947 #2 55 Colonial Apts. » 1937 50 McCrory Stores 54s, 1941, filed c/a 55F 57F 
145 Rock Island-Frisco Term ea $ Eauitabie Titie @ Mt 36 Manhattan Retrig. 5%8, i941... °/' ally ny 
156 Seaboard Atl. & Birm 48 23 18 Federal Fa: tge. 126 Memphis Comm. Appeal 64s, deb.. O 
Seaboard & Roanoke Ss 193 48 Home Mortgage Co. 6s Metropolitan Chain Tops 68, 1958. 54 5 
156 Seaboard & Roanoke 5s, 1931 se 55 Home Mortgage Co. , 73 Missouri Tinois Bridge 7s, 1946. 25%4F 27F 
156 Southbound R. R. ks _, aE 30 68 Tl Standard Mtge. ~ Washington Ry. és, 1935 °°4°: 6 
182 Stephensvilie, N.AS’ "tex Ist 58,'40 61 3 148 et, oMtee. & Mt. pashington Sear) 8 1985... ogy 
21 Susquehanna’ Bicomsb’ Ber. 5s,'52.100% 102 42 Mio 1987... 7 Munson PG Me Ciice sce BF ier 
132 Tampa Northern 58, 1996°"°, °® 52. 62” 64 = RS Co. Me Munson 8 8. 6s, 1 Scie 2 18 
r ) urphy, 0. 68, 1940." 01 
22 Texas Facitic Missouri Pac. Term. es 29 Mortgage Sec. Go Nationa Candy Co. ser. fy." 10 ly 
0, Walhonding ¥. 66" "42" "42. a e. . . ational Cottonseed . 64s, "4i 44 46 
" Vicksburg honding y 5° Ge, ng 198 33 48 age Sec. Co National Gypsum 6s 1943, °°". 86 
40 Wabash f. R.-Tol. & Chi. D. 45,°4] Ow... 55 Mortgage Security Corp. “6s Nat. Lumber & Creosoting Sigs ‘ser 40F | 
40 Wabash R. R. ist 0. Paani 944K 18 Nassau-Suffolk Bd.&Mtge.Gty. 5 Nat. Pole & Treating és, 1946." é 46 
7 Washington Co. Ry. 3%s, 1954.0 57 Ee b Pastonal rantare Co North Packin & Fry ,n58 1045. 86 : 
e6eeeee maha ews 5 seseeess, & ° 
21 West Virginia & Pitts, 4s, 1990... 86 = 8 Fs P otomac Cons Deb: ats sg Pa amount Pun 5 Se 
omac Cons, Ss, ttibone Mulliken a Mtg. 6s, 43. ow Bw 
S RUIFMENT TRUST CERTIFICATES 33 Potomac Cons. Deb. Pittsburgh Screw & Boir Sige, 1947, 84 gg 
63 Amer. Ref. Transit, D, és, 7/1/34 .100% 55 Potomac Deb. Corp. Richmond Dairy 6s, 1944...) eg 65 
22 Chi., R. [. & Pac. 4 » 1935-44... 89 - 146 Prudence Co., 100 W. 55th ee 6 er Brown Iron 5s, 1934-36." " ms 
26 Cities Service Tank Line 5s, 3/35.. 991% 100 146 Prudence Co., 2 E. 86th st oe ogers B. Iron Co. Ist&ref. ser. ‘5s 97 _ 
$6 Cities Ser. Tk. Line gta Ss, 3/1/35 ..” 100% | 148 dence Co.’ 1,070 Park Av 02 Rolls-Royce Corp. ‘of Amer. 75,'37, 10% ig 
26 Conley Tank Car 5is, 934-36... 98 as 4 Realty Found ion, A, 6s, 49 8t. Paul Union Stockyards 5s, 46.100 - 
22 Great Northern 5s, 38... -3.75- 48 Southern ¥ Corp. 6s.....:°° 49 52 113 Saenger Theatres, Inc., 6ye.". 4° 41 me 
26 National Steel Car 6s, 1934-35 | 5.00- ae 48 Uni Mortgage Gs, 1939... . 77°": 54 125 Saratoga Victory Mills, Inc., 644s. . 50% 53 
26 North Amer. Car Sis, , Pe 98: 991% 48 Universal ortgage Co. 6s... .'*** 50 53% 145 Shults Bread és, 1949'..."’ ® * B38 9 
26 North Western Refrie. 58, 9/15/36.6.00-2 6.00 55 Universal Mortgage Ga. 6s, 1939... 50 53 88 Snider Pac és, 1937." e 
22 Seaboard Air Line Ry. dus, 5s... 70 oe 4 Wayland Manor Apts. és....00 0” 53 56 142 Snider Packing és, 1937." ere 
eae l By. 2p. a Pe YORK GTD. REAL ESTATE sxEcs, | 140 Je Be, 194g ot Sneston ae 
$e Bo: Ry. Gifs, 057-46" .0°°°°°2°°°°°: 3.50 3.95 The quotations on the guaranteed securities rep- 17 J. P. Squire 5 Ree ae 
+ AR 7 >. 4.10 resent, on the bid and asked, the e in which 86 Standard Oj ¢ N. Y. 4igg, 
22 Tenn. Cent. ‘Ry. 58, 1935-37... || 88 + bids can be developed and offerings made. In 186 Stanley Rowland Clark és. 












































































































































Key 
37 Starrett 1 


145 Stevens & Thom 


52 Struthers 
38 


Troy Laun 
1 


137 Trumbu! 
6 Trumbull 

137 Trumbull 

138 Trumbull 
1 United EI 
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ADV ERTISEMENTs. 


INDUST. AND MISCEL. BONDS (Cont.) 








Bid. Offer 
nyesting 5s, 1950......._. 37 45 







Steel 7s, 1935... | 991 
Steel Co. 7s, 98% 9917 
Steel 7s, 1935. “- 100 
ectric 37 


148 Utah-Idaho Sug 
30 


Van ate 


3 Western 


52 Western Dairy Products one 1941. 25 aap 


77 Whitaker 
142 Whittall ¢ 





M. J.) 5 | irra 25 2s og 
S 





1 Wickwire Spencer Steel Co. 78, 1930 10 
18 Willys-Overiand 648, & c/d.. 50 55 
137 Zenith Furnace 5%s, 1948../1 °°" "* 86 89 

BANK STOCKS 
BOSTON: 

15 First ~~ 37 37% 
15 Nationa! EME since cc ece fe 25 25% 
15 United eeinee THE. ...02.5...°°°" 8% 10 
CHICAGO: 

67 Conatinenta Ill. National Bank..... 49 494, 
67 First Naticnal We acwramcgn 117 118 
LITTLE ROCK, ARK.: 

128 Little Rock Bidg. & Loan Stks.... ow 
NEW YORK: 

152 Bank of Manhattan Co. 32% 
152 Bankers Trust Co, S02 664, 
154 Bankers Trust ..... °° 65%, 
154 Chase National ./''***: SA ergiats ig 30 30% 
152 Chemica] Bank & Trust Co +» 41% 414 
154 EEE occ cccscce +» 414% 41%, 
148 Clinton Trust Co, //**: +. 47 50 
154 Corn Exchange |. "''** -» 534 54y, 
15% First National N. y tees -1685 1705 
154 Guaranty aga - 873 376 
154 Irving PE Ga sccosc cc tel - 18% 18% 
154 cr on. oe - 32 32% 
152 Manufacturers | SEs: - 22% 23 
154 Manufacturers Flee ee ex 23% 
154 Nationa] SE *0sdesnanagaensen ws 304, 304, 
PHILADELPHIA: 

25 Central-Penn. Mattodal ..........- 25% 264 
25 Corn Exchange Natl. Bank & Tr... 354% 36y, 


25 Fidelity-Philadelphia Trust 
5 Nation 


25 Penn Co 


. oO 
25 Philadelphia National |’ 


a EP ete toe 
f Insurance 





25 Real Estate-Land . S aaee \% 
25 Tradesmen’s Nat. Bank @ Trust. .115 
PITTSBURG 
Colonia] BE aie nn nj cg 88 100 
Fidelity oo a. SR Rte 70 77 
136 Peoples-Pittsburgh , 27% 29 
136 Union WN Os cnsnns ccs 5700 ~ 6000 
ST. LOUIS: 
76 Boatmen’s National Bank... 90 rT 
73 First National FE eaet ae 24 24%, 
76 First National oy CIR eg 24 24% 
86 First ~~ aft ep edebenes 24 24% 
73 Mercantile Com. Bank @ Tr. Co... 84 86 
76 Mercantije i A, ae 84% 85% 
TEXAS BUILDING AND LOAN STOCKs: : 
111 Dallas and peel. eae: Ow 


JOINT STOCK LAND BANK STOCKS 


18 Dallas Jt. 
18 Lincoln Jt 


Stk. Land Bank....._. 25 
. Stk. Land Bank 


115 San Antonio Jt. Stk. Land Bank.. 19 21 





INSURANCE STOCKS 

= Ste Pie... 39% 
18 Aetna Fire '!"''''*’ 39 
9 Aetna Life 21 
il Aetna Life 21% 
13 Aetna Life 20% 
386 American Rese 19% 
11 Amicable oo SRR . 

9 Conn. General Lj 28%, 
8 Hartford pitts 541, 
9 Nationa] See 54 
65 Northwestern National Ing Trance .104 106 













LS per terres 8% 9, 
Phoenix Fire .°''°''"*** RA 
Republic (Fire) Dallas sees . 
Security 4 Sane \ 
Travelers Insurance | °° )/°'"*: 445 455 
RAILROAD STOCKS 
Alabama Great Southern........ 62 64 
Alabama Great Southern com_.!*’ 61 65 
Alabama Great Southern Df....... 90 74 
Alabama Great Southern pf 70 75 
Allegheny Co. Sy ee. 30 30% 
Allegheny Corp. pf. w. i. 29% 3016 
Boston Railroad Holding pt. 39 
Boston Railroad Holding pr. "” 39 
Chicago Burlington & Quincy 124 128 
Chicago Burlington & Quincy 124 129 
Chicago, Ind & Louisville 4 
Chicago, Ind & Louisville OT 12 
Cincinnati, New rl. & Tex. Pac 235 245 
Dayton & Michigan 3% com....._° 39 
Dayton & Michigan an, RE: 
Mississippi OE Scere 7 11 
Virginian Railway com..." "** 67 71 
Virginian Railway com, :: °°" "°°": 64 69 
GUARANTEED RAILROAD STOCKS 
(Guarantor in Parentheses) 

2 Alabama «& Vicksburg... . 94 
61 Alabama & Vicksburg 6%... es 
61 Albany & Susquehanna 10%% 208 
152 Beech Creek R. a Pe ee cee 38 

1 Boston @ Alban om R666 dda - +136 140 
61 Carolina, Clinchfield @ Ohio 5% 92 
61 Cleveland @ Pittsburgh 7%... 79 

Cleveland @ Pittsburgh itties nt 78% 
138 Cleveland & Pittsburgh 7% Spec 79 

2 Cleveland & Pittsburgh RF peat 6 
138 Cleveland & Pitts. 4% Betterment 43 46 
152 Connecticut Ry. & Ltg. + eee 61% 
61 Dayton @ Michigan sor _ Spa 85 89 
21 East Penn. R.R. 6% gt -(Reading) 62 me 

2 Illinois Central leased Lee 

2 Lackawanna R. R. of N. J." °°"*: 73 
61 Lackawanna R. R. of N. J. 41% 74 
1383 Little Miami R. R. ees eagek cx. 43 45% 
133 Little Miami R. R. en. 5 a 91 2. 

2 Morris & OOM +m ssocsedsccrrr ess 71 73 
61 Morris @ Essex SRR eebaer 70 74 
124 Nashville & Decatur ae (L&N).. 38 40 

2 New York Lack. & estern...... 94 96 
61 New York. Lack. & Western 5% 93 97 

New York & MD ass ccsccas 
21 Pittsburgh, Bessemer @ Lake Erie 
3% com. (U. 8. Steel) es 

2 Pittsburgh, Ft. W. hi 150 

2 Pittsburgh, Ft. W. & Chi 163 
61 Pittsburgh Ft. W. & Chi. 165 
152 Portland & Ogdensburg R. R. 29 

2 Rensselaer & Sarato; 127 
61 Rensselaer & Saratoga 90% 128 

2 St. Louis Bridge Co. ist pf 127 
‘61 St Louis Bridge Co. Ist pf: +++ 124 129 

2 St. Louis Bridge Co. 2d p 64 

2 Tunnel] R R. of St. Louis 127 

2 United R.R. 4 CG 

2 Vicksburg Shreveport & 82 


Cc 





—___ 
ontinued on Next Page 































































































































728 THE ANNALIST Friday, May 4, 1934 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITY STOCKS PUBLIC UTILITY STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
1556 Alabama Pr. 7% pf 56 Ohio Pub. Serv. 7% pf............ 73 Tay 14 American Screw Co................ 15 4 6 Lane Bryant pf 65 75 
$1 Altoona an Valley Elec. com. 26 4 Providence Gas ........cccsccsesee 14% ~««. 77 American Thermos Bottle A com. 6 7 77 Lawson Realty Co., Cincinnati, 7% 
$1 Bangor Hydro Elec. com. 17 152 of Col. 6% pf...... 70 72 14 American Wringer Co. : 34 ; in sn ida bie oeaie ‘ --. 8S - 
14 Blackstone Valley Ges. . Elec. pf. , 5 Rhode Island Pub. Serv. Co. pf... 25% 26 31 Amparo Mining Co. .. -20 35 19 Ludlow Mtg Assoc ae 100 
87 Buff., Niag. & East. P. Co. $6 pf. 71% T3% 14 Rhode Island Pub. Serv. pf........ 25 os 10 —o= 686 dand@es ooueqanesss 364%, 38 7 Lenkenhelmer Co. (Cincin.) com 10 11% 
156 Central Pr. & Lt. y 3 2 21 5 Rockland Lt. & Pr. Co............ 8% 85 19 Arlington Mills ...............++.- 49 51 17 Merrimac Hat com - B - 
155 Central Pr. & Lt. 6% pf. 17 51 St. Joseph Ry., Lt., H. & P. $5 pf. 40 50 4 Assoc ated Dyeing & Printing pf. 1 3 17 Merrimac Hat pf... 43 in 
152 Central States Pr. & ub 1% ‘pf. ™% 152 So. as & Elec. 6% pf...... 58 61 BP ME GU Bl escccctaccccacccees 45 17% 71 Midco Oil Corp.. 12 14 
152 Centra! States Utilities $7 pf.. 2 il New England Tel............. 108 111 5 Berksaire Fine Spinning pf....... 42 44 8 Minard Company oe es 
77 ‘Cincinnati Gas & Elec. 5% pt 79% 81% 86 Southwestern Bell Tel. 1% OF 120 121% 5 Berkshire Fine Spinning com...... ™% 84 36 Mouquin, Inc.. ‘ shoe ae 6 
138 Cincinnati Gas & Blec. 5% pf 81 86 Tennessee Eastern Electric 6%..... 40 ve 8 Boston Herald Traveler............ 1 16% 31 Nationa! Gypsum ia a , . 94 
77 Cincinnati & Suburb. Bell T. com. 71 124 Tenn. Elec. Pow. 6% pf........... 46 48 8 Boston Storage Co................ ae 19 Newmarket Mfg. Co ee 75 
138 Cleveland Elec. lIllum. 6% a 108: 109 124 Tennessee Elec. Power 7% pf...... 49 51 8 Boston Storage Warehouse Co. . 48 14 Nicholson File 26 
138 Columbus Ry. Pr. & Lt. 6% BAly 186 Tenn. Elec. Pr. 7% pf............- 52 bee 80 —o PE ccegedecesss Wie 67 North American Match... ; - 23% 24 
138 Columbus Ry. Pr. & Lt. 64% pf. Tennessee Pub. Serv. pf.......... oa be 3 wick-Balke-Collender 7% | Bt. 53 55 10 Pepperell Mfg. Co. ; - 87% 89 
79 Commonwealth Util. 6, 6%, 7% pf. OW... lll T ate & BA, BS Bis ccscccccce 15 ° 7 Guinentield GEE Ble ccsccsce --- 3 ‘ 36 Plume & Atwood Mfg Co osvece an - 
11 Conn. Gas & Coke pf...... onked 45 111 Texas Pr. & Lt. 7% pf............ 85 =~ 9 Colt’s Patent Fire Arms a 2 14 Ponemah Mills pf : .. 20 
11 Conn. Power . , 381, 138 Toledo Edison 5% pf.............. 72 74 13 Colt’s Patent Fire Arms -. 2 23% 7i Procter & Gamble 8% pf -1644% 
13 Conn. Power ’ ar 138 Toledo Edison 6% pf.............. 4 81% 140 Consolidated Ry ~~~ Mh% . 26 xs 8 Reversible Collar Co. Sandee aa 
$1 Consolidated Gas Util., A % | 138 Toledo Edison 7% pf.............. 89 Davis Coal & Coke com........... 25 33 17 Robertson Paper Bag pf -- 5% 6% 
3 Consumers Power 6.60% pf 86 1 Twin State Gas & Elec 7% pr. lien i5% 1@ Dennison Mfg. Co. 7% pf.. . 4 37 19 Saco Lowell mnegs com 4 
188 Dayton Pr. & Lt. 6% pf 96% =. 73 | Lt. & Pr. (Ill.) 6% pf. 92 10 Dennison Mfg. Co. 8% pf.......... 53 57 19 Sanford Mills ... sooo ae 
11 Derby Gas & Elec. 7% pf. 70 86 Union Elec. Lt. & Pr. (Mo.) 6% pf. 98% .. 8 DiGiorgio Fruit Corp. units. ad ae 23 Sanford Mills ieee ‘ crccees 30% 37 
152 Derby Gas & Elec. 7% pf. 86 Union Elec. Lt. & Pr. (Mo.) 7% pf.105 is Doehler Die Casting $50 par...... - 32% a 13 Scovill Mfg. Co... 24%, 25 
155 El Paso Elec. Pwr. 7% pf 58 152 EA. TW BE. vncccece 12 13 36 Doehler Die Casting no par pf. 65 i 9 Scovill Mfg. Co..... : 24 25 
142 El Paso Nat'l Gas 7% pf. 23 152 Western United Gas & El. 6ig% pf. 62 64 1 Douglas (W. L.) Shoe pf__...... 26 os 13 Stanley Works com veeeee 21 21% 
152 Guif States Util. $5.50 pf.. 65 Wisconsin Gas & Elec. 6% pf...... 79 82 10 Douglas Shoe Co. pr. Sapa wedine 25 a % State Theatre pf..... fae 
152 Gulf States Util. $6 pf. . 59 65 Wisconsin Power & Lt. 6% pf.... 30 32 Se BE EE, cvccrcovccccccsecesce 59 62 Time Inc., common soe =z 75 
1! Hartford Electric Light.. 51 65 b. Serv. 6% pf...... Ay 4 I GO. ecccccccccccccese 27% 28% 42 United Cigar Stores, old com 17 .25 
13 Hartford Electric Light. . 49% 50% 65 Wisconsin Telephone Co. 1h pf...109% 111 10 Farr Alpaca Peat Gkidctaemanekcaanne ee aes wot, Shares, etd pf 8 9 
111i Houston Ltg. & Pwr. 1% ees - T $ ‘arr i cs ce-etve. 66044006000 06 30 31 e erchants g., new com. : 12% 
Illinois Pw. & Lt. $6 pf. (no par) 25% INVESTMENT TRUST SECURITIES 14 Franklin Process Co.......... oo in 107 _U. S. Banking com. (stpd.) oo 0: ae 10% 
152 Indianapolis Pr. & Lt. 64% pf.... 7 6 7 Affiliated Investors pf............ 8% 10 14 General Fire Extinguisher sasieem neck 4 é vi U. S. Playing Card com.......... 26 28 
152 Interstate Power 7% pf.. 154% 145 American European Secs. 5s, '58.. 78 +. 5@ General Theatre Equip. pf.. i ae % Van Camp Milk pf acpiena ae 2 
lowa Pub. Serv. 6%% pf. : 48 Ltd... eee eee ee eeees 1.07 = 1.32 67 Godchaux Sugar pf.......... - 53 14 Washburn Wire <o ae si 
51 Kansas City Pub rv. pf. 2 3e@ Low ces Shares............-.+- 42 Golden Center Mines .. Ow BW West Indies Sugar Corp — 3% 
1535 Kansas Gas & Elec. 7% pf.. TT% 10 Old Colony Trust Assoc............ 8 914 5 Goodall Worsted Co...... 48 50 1 West Point Mfg. A Pe 
Louisville Gas & Elec. 6% pf. oe 1386 Pennsylvania Bankshares pf....... 14 19 10 Graton & Knight Co. com.. ™% 8% Western Cartridge 6% pf 80 85 
80 Louisville Gas & Elec. 7% pf. . 32 Trustee Standard Oil Shs., A...... +: 10 Graton & Knight Co. pf... 49 51 77 Whitaker Paper (Cincin.) com.... 17% 18% 
5 Mass. Pr. . Assoc. pf. . 19% 32 Trustee Standard Oi! Shs., B..... 4 13 Gray Telephone Pay Btation 154 15% 1 Woodward Iron Co. com oa 7 H 
5 Mass. Util. Assoc. pf........ 24% $2 Trustee Standard Inv. Shs., C.... 2. 2.4 10 Great Northern Paper Co..... 22% : 
65 Milw. E. Ry. S Lt. 6% pf., ’°21 73 $2 Trustee Standard Inv. Shs., D..... 2.06 2.40 19 Great Northern Paper Co. 23 —— ING AND DISTILLING STOCKS 
65 Milw. E. Ry. & Lt. om pf., 12% 65 Wisconsin Inv. Co. com........... 2M 4 Great Southern Lumber te Allied Brewing & Distilling. . . 2 2 ' 
7 New England Pr. Ce See 65 Wis. Inv. Co. $10 par 6% pf.(xd30c) 5% 6% 19 Hamilton Woolen Co. 90 3 Columbia Distillers com . & 
7 New Eng. Pub. Ser. 6% pr. lien 19% 21 INDUSTRIAL STOCKS D. C. Heath pf .......... - 37 Columbia Distillers pf 914 12y 
5 New Eng. Pwr \ arr Prt, 53 67 Hearst Genel Pub., A pf. > 21% 22 37 Columbia Distillers units . 12 — 
155 New England Pr. Assoc. 6% 50 52 il 9 ll 3 = Y EVE REERE Publishing 1% 33 Croft Brewing warrants OW BW 
New Eng. Water Lt. & Pr. on Pt.. ee 155 Alendale ‘Corp. com... at oe Bn a Me eae rs casenscscccces 21 22 33 Croft Brewing a 23, 
11 New Haven Water ..... % 56% 84 American Bemberg com., A & B. 6 35 Heya.” Wakefield com. 5g 33 Distillers & Brewers of America gl, . 
i] New Orleans Pub. Svc. 7% 18 $4 American Bemberg 7% pf ‘ 62 77 Hobart Mfg. com...... 221% 33 Elizabeth Brewing 1 15% 
67 No. Amer. Lt. & Pr. pr. / 13% 14 $4 American Enka ...........++..0+- 27 30 65 Holeproof Hosiery Co. . 67 Griesedieck Western Brewing 1614 17 
67 Northern Indiana Pub. Svc. 1% pf. 41 4 American Fruit Growers pf....... 6 10 $1 Household Finance, A..... .- 73 Griesedieck Western srenens _ = 
67 Northern States Pr. 7% om... 681, #4 Amer. Glanzstoff com., A & B.... 20 21% 4 Howe Scale pf..... i “s 33 Harvard Brewing 2% 2 
138 Ohio Edison $6 p 73% ‘75 84 Amer. Glanzstoff 6% pr. pf....... 36 39 11 Illuminating Shares, 38 33 Heilemann’s Brewing 7 7i 
138 Ohio Edison $7 Bf. 83 9 American Hardware .............. 20 2144 35 Insurance Buildin ng ¥ of. 4% 31 F. A. Poth’s Sons, Inc., units 30 
138 Ohio Power 6% pf.. ° 881, 18 American Hardware .............. 214 35 Ironcap Copper p’ 2% 338 Wm. Simons Brewing ; il 1% 
138 Ohio Pub. Serv. 5% pt. or 62% 64 77 Am. Laundry Machinery com..... 14 15% 8 George E. Keith pt. ‘ 33 Sterling Brewing . 5f¢ 57, 
188 Ohio Pub. Serv. 6% pf............ 68, 78 American Products ea 6, ™ 18 Landers Frary & Clark. 32% 33 Weibel Brewing .... i ae 25, 








Week Ended 


Transactions on Out-of-Town Markets 





Saturday, April 28 





Montreal 
STOCK EXCHANGE 
STOCKS. 
Sales. High. Low. Last. 
140 Alb PG, A 3% 3% 3% 
1,616 Bath P&P.A 7 ; 
Can.120 119% 1% 


474 B Tel 
11,311 Braz TL&P 1 1 1 
4,745 Brit Col Pk 3 2 
os B C Pw. A. 29% 29 29% 
Do B. 7% 7 
1, oat Bruck S M. 19 18% 18% 
85 Bidg pres 
1,506 Can © 
D 













































1,395 Can Stm L. 3% 2% 
Do s 


bac 3 Can Bronae 27 26 2 
5 Do -102 102 102 

955 Can Carer 8% mH 8 

245 Do 7% pf 14 13% 13% 

970 Can Cel. 20 

46 Do 7% pf. 116 116 116 


80 Can a 68 61 68 
55 Do 92 90 90 
9 Can @ e pe 62 62 62 
178 Can Hyd- 71 72 
4,772 Can Ind Alc ia 13% 13% 
938 Do B..... 13% 12% 13 
20 Can Loco. 1% 
3,420 Can Pac R. 16% 16% 1 
685 Cockshutt 8% 7 


320 Con M&Sm.167 163 163 
2.815 Dom Bdge. 36% 24% 36 

436 Dom C’l pf. 78 69 70% 

45 Dom Class. 90 90 
14,317 Dom S&C,B 5% 4% 4% 
2,253 Dom Text.. 85% 80% 85% 


10 7 ae 
12% 12% 12% 
45 Foundation. 13 13 13 
685 Gen Stl W. 4% 4% 4% 
160 Gurd, Ch . ll 1014 
1,045 Gyp, L&A.. 6% 6% 6% 


6%% 1 pt 3: 
13,452 Holl C G..16.8 a7 
40 Holt, Ren Rt f39 35 
960 How Smit 
L a &e 


30 Do 7% ist 
pt fe 


5 Maple f 
Mill pf.. 7™ ™ 7 
2, Mas ris. 6 5 
18,409 McC-Fr Oil. 14% 12% 14% 
700 Mont LH&P My 
10 Mont Tel.. 
47 Mont Tram.118 118 118 
5,907 Nat Brew.. 28% % 
T% pf. 36 35 


626 Mont Stl C. 17 16% 16% 
29 Ogil 200 180 1 


10,805 St ‘orp.. 2 
2,730 DoA ae 10% 98 10 
25st L Fi . 
1,385 St L Pap M 
6% pf... 23% 21% 22 
4,110 Shaw W&P 23 23 
20 Sher Will 19 9 19 


10 Do pf.. 85 85 85 


$3,000 Abit P & 
5s, 
1,750 McNish 
194 
1,882 Mont L 





Do . 38 37% 37% 
10 Tooke B pf. 15 5 
25 Tuck T 120% 120 120% | 
191 Tw 8 am 
115 Viau 7 | 
126 Do ist pt. 1% ni 17 
1,175 Wab Cot. 34% 3) 
162 West Groce. . 3 3232 


Montreal 
STOCK EXCHANGE. 


STOCKS. 


High. Low. Last. 
5 Windsor H. 2 
755 Win Elec. 

Do pf.. 
35 Woods M pf 40 


BANKS. 


87 Can Nat...140 
80 Commerce . 160% 
395 Montreal ..198 
144 Royal ..... 165 


yy 


Tes8 45 


& P 3s, 
1937-39 .. 


9,000 Mont Tram 
A, 


5s,"55 82 


CURB MARKET. 


3,158 Asbestos vt 134% 
760 Asso B Can 12 
3,200 Asso O & G .25 

55 Bath P&aP.. 3% 
936 Br Am Oil. 1 
25 Can Vineg.. 26 
280 Can D & D. 23 
395 Can F Inv. 16 
Do pf.. 95 
65 Can Vickers 2 
as “The _ P. 2% 


2, 01 ch’ ‘Oil ie; pf 7 

1,200 Com Alcohol .90 
945 Cos Ex Br. 

1,545 Dist Seagr. 20% 
895 Dom Eng W 27% 
85 Dom Stores 22 
215Dom T&C 3% 


25 


140 Do pf. 
1,985 Home Oil... 1.65 
5,175 Imp Oil.... 15 
2,846 Imp Tob Cc. 12 
10 Inter C Bak 14% 
35 Int Paint, A 


-+» 27% 
80 Meich D, A 13% 
- 8 


B. 
270 Mitchell.... 6% 
1,240 Reg Knit M 5% 
230 Sarn 


- 


ia B, A 


3 
40 Thrift Strs. 10 
12, po bay Br. - 


_—" 


420 

100 whit Gan. 4 
34 «~CDo pf.. 560 55 
PUBLIC UTILITY STOCKS. 


1,029 Beau Pwn. 7% 
15 Can NoP pf 99 


461 Cy G & El. 
‘0 For Pw Sec 3 
d i 
25 Int i A. 4 
625 Do 1.00 
165 Pow oun pf, 75 
89 S Can P pf. 88 


MINING STOCKS. 


100 Base Met. 1.65 1. 
ty eee 31 
200 B R X 


500 Lee Gol : 
2,799 Noranda. .42.75 41.10 41.95 
29,500 Parkhill d 
97,800 Que 
13,525 Read-Aut. 1.10 
iscoe 


Sales. High. Low. Last. 
2,500 Arno M.. .05% .05 .05% 


100 Cent Pat. .68 .68 .68 
175 Eldorado.. 3.60 3.05 3.10 
700 gD 1.29 1.10 1.16 
500 Kirk ke 58 .58 .58 
2,000 McV-Grah .82 .79 .79 
200 Pioneer. . .13.75 13.50 13.75 
600 San Anton 3.95 3.62 3.62 
650 Sher-Gord 1.25 1.15 1.16 
28,300 Stad Rou. .23% .20 .22 
1,200 Sylv G. 2.80 2.53 2.53 
4,000 Thom Cad 50% .50 .50 


3415 3.75 14,999 Abitibi P&P 4 1.80 1.95 
H 9 


46% 45% d 
8320 B & D Van 2.00 


7,047 Cons Pap.. 3% 3% 3 


8,180 Price Bros. 4% 


Boston 
STOCK EXCHANGE, 
STOCKS. 
Sales. High. Low. Last. | 
66 Adams Ex. 10% 
220 Ab & Contl 8 fn 


2,430 Am T & T.12 
152 Am Wool.. 14 


~ 


© 
on 
- 


= 


waBa 
> 


3"F 


ae 
~ 
- 


bee” afer 
z 


. 


neRsgenke 


cs 





13 
208 Bos & Alb.13844 136% 138 
= Bost Elev. 70 
05 Bos &MASt 13% 131% 13% 
1% Bos Per Pr 11 1 11 
495 BrownCo pf 16 14 4 
100 Brown Du 3% 3 
157 Chi Junc Pf. 100 100 100 
1,211 Cities Serv. 3 2' 2 
783 Copper Rge. 5 
152 East G & F 9 9 
295 Do pf... 68 
335 Do pr pf. 72 71 71 
290 East 8 8... 10 9 9% 
55 Do pf ... 40 40 40 
501 Edi El 111.140% 138 139 
429 Em Group. 11 11 11 
180 First Nat S 66% 
455 Gen Cap. 23 22 22 
1,528 Gen Elec.. 23 22 22: 
132 Do spec.. 12% 12 ag 
322 Gillette Raz 12% 11% 11 
50 In HydroEl 8 8 8 
602 Kennecott . 22% 21% 22 | 
100 La Salle .. 25¢ 25c¢ 25¢ | 
155 Mass Ut As 1 1 1% | 
176 Mergenth .. 244% 23% 24 
Nash Mot.. 23% 221% 221% | 
E Tel... 96% 9 96Y, : 
170 New Riv .. 3 3 3 
321 NY, — 19% 18% 18% 
2,010 No 6c SOc SOc | 
139 Old ol “RR101 99 #100 | 
1,040 Old Dom. 1 1% 
162 Pac Mills. 30 29) 2914 
1,054 Penn R R. 33% 34 
725 P c Poeaho 16: 4 1% | 


Montreal 
CURB MARKET 
UNLISTED DEPARTMENT. 
MINES. 


STOCKS. 


715 Do 6% pf. 104 9% 
510 Do = “ ™% ™% 
P 4 

929 B Dv 10% 138 1¢ 
rew ‘an ; 
Do p 3124 30% 

ae Can Malt. . 34% 33 

50 Can Bud B. 10% 10) 

10 Can Canner 


st pf 87 87 87 
200 Cl Neon GA .45 .45 .45 


724 Ford Can,A 24 2 = 23 
628 Fraser Co.. 12% 9 12 
20 Gen S Ware 
T% pf... 23 23 
205 Loblaw, A.. 18 17% 17% 


3% #4 
698 Price Bros 
_ 4% ‘e % pt. 34% 2% 30 


Am Pneu.. 3 


13% 13 

80 Do pf ... 77% 73% 73 

375 Amoskeag.. 7% T T 
,245 Anaconda . 17 16 1 
199 Atlas Corp. 13 13 





Fa anor —_ 3 
ut 


$10 Stone a 
300 Sulliv Mach in” 
140 Swift & Co. 18\% it 


ahex 
FF 


‘3 120° 120% | Sales. 


Boston 
STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last. 


383 Torrington.. 61% 60% 61% 
407 Un Twist D 15 12 15 
1,436 Utd Drug.. 18 174 18 

789 Unitd Fruit 76 13% T4% 
608 Untd Found 1 % 1 
1,474 Un Sh Ma. 68 66% 67% 
595 Do pf ... 35% 34% 344 

590 U S gman 188 118% 118% 
52% 49 


M&T 3% ai 3% 
‘190 Venez’ela-M 3 2% 2% 
102 Do pf ... 20% 5. 201 
75 Walworth . 5% 53 


Me 2 
750 Warr Bros. 13 i 11% | 


BONDS. 


$10,000 Amosk 6s.. 76 75 76 


16,000 Brn 514s, 46 50 56% 58 
3,000 Do5igs,’50 57 57 
8,000 Chi Jun ‘5s. 104 14 103% 
. 53% 32 53% | 
CURB EXCHANGE. 
10,200 Bik HkCons .62 .40 .57 
250 Chief i 


a teers. 

1, wn in.. 1 ly 1 

600 Ohio Cop . S FE iP: 
650 Sun G F’lds 1% 1% 
450 Un VerdeEx 4%, 4% 4y 
925 Yeasties Pr. 3 3 
200 


3 
Yukon Gold .65 “65 -65 | 


BONDS. 


$1,000 Asso G&E 
5s, 1973 . 36 36 36 


Toronto 
STOCK EXCHANGE. 
STOCKS. 
High. Low. Last. 


8,045 Abit P & P 2.25 1.75 1.75 
465 Do 6% pf. 10% 2% 9 
337 Beau Pow.. 7% 7 7 


372 Bell Tel ...120 119 119% | 


228 Blue Rib... 5% 5 5 
134 Do 6%% pf 31 29 «229 
130 a eo 

25 24% 25 


7,591 Bren ThaP 11 10 10% 
10,870 Brew & Dis 2.05 1.65 1.75 


165 Do pf ... 46 45% 46% 


450 Do Ist pf 9 
220 Can C = F 7™ 7% 
on a. ot 23% 13% 


1, 140 Gan Ind Alc, 


new .... 13 115% es 
2,093 DoA.... 15 13% 13% 
460 Can Oil ... 15 14i} 15 


755 Can Al new 
18 16% 


ere - 
4,601 can Pac R. > 1% 16% 
600 Can Wine. 84 8 
940 Cockshatt . 8 im ™% 
.& 10 «10% 
50 650 
193 Cons M & ‘S167 162 164 
112 Cons Gas. 179 179 
175 as a M. ‘ity 11 1 
90 f 


9 
76 Dom Stores 22 2% 21% 
190 ar * = M, 


3,324 Ford. can, A 23% 
50 Gen 


81 Gaye T & 
pf...113 111% 113 


5% 5% 5) 
2 23 
Ww. 4% 4% «4% | 


| Toronto 


| STOCK EXCHANGE. 


| STOCKS. 
} Sales. 


| 1,555Gyp,L &A 6% 
§ OR ee iy 


135 Hunts, A. 34 
27,112 Inter —- 2 
205 Int Util, A ae 
1,380 Do B 
625 Kelvin Can. 5% 
55 91 


Do p 
236 L Seenna. 59 
3,107 —- A. 18 





1,096 Do 17% 
932 Map E Mill 2 
92 Dopf... 8 


100 Orange Cr.. 50 
162 Page-Her T 73% 


190 Ph En & E 1 
710 St L Pap pf 104 
1,830 Std Stl Con 74% 


499 Steel Con.. 38 
214 _ Do pf ... 38 
635 Traymore . 85 
165 Do pf... 4 


1,674 T City Rap 8 

2,514 Union Gas.. 5% 

9,715 Walk, Hir. 1435 

2,520 Do pf ; 

| 1,111 Weston 39 24 
125 Winni Elec. 34 

170 Zimmerknit. 5 


BANKS. 
129 Commerce .162 
101 Montreal 198 
120 Royal ..... 166 
65 Toronto ...201 


200 
LOAN AND TRUST. 23'2 


| 
74 Hur & EM 80 
| 63 Do 20% pd 14 


CURB EXCHANGE. 


105 —_ & Son, 
D, A 3% 


| 4,902 Brew on 11 
i’ 032 Do p 317 
75 Bruck’ Sik. 19% 
1,990 Can Bud 
| 1,277 Can Malt... bat 
| 195 Can Vineg.. 264 
145 Can Wire B 
Box, A. 14% 
2,730 Cosg Ex Br 10 
55 Dehav Airc 2% 
5,485 Dist Seag.. 20% 
691 Dom Brdg.. 36 
225Dom T&C 3% 
100 Eng E! Can, 


A sccese B 
170 Gdyr T&R..127 
65 Ham Brdg. 
100 Honey Dew 1.3! 
525 ImpTob ord 12 
291 Mont L H 

&Pc.. 38 
129 Nat Stl Car 17} 
305 Power Can. 1 


165 Stop & S.. 8 
190 Tor Elev... 27% 
160 Do pf ... 99% 
8,035 Walk Brew 10 
165 Waterloo, A 
OILS. 


2,991 Brit Am Oil 15} 
515 4 Dom Oil 3 

| 16,375 Imp Oil ... 15 
| 19,937 Inter Pet... 27 
4.152 McC Fr Oil 14 
296 Do pf... %6 

600 Do pf ... 1.50 
275 Sup Pet ord 26 

| 135 Thayers pf. 41 





\'/ 


785 Std Pav&@M 3% 
60 Dopf... 3 




















Toronto | 
MINING DIVISION. 
STOCKS i 
High. “a _ Sales. High. Low. Last | 
121,516 Acme Oil 32 .28 301, 
111,500 Alexandria .07 -05% .06 
As wig 13,125 Ashley 1.07 (95 ‘98 
28. Pt 74,500 Algoma . 164% .12 .16% 
801,975 Bagamac.. .31 -23 25%, 
95 os” 35,325 Barry. Holl - a a a 
% 5% | 174,565 B E 59.45.47 Wa 
91 91 21,015 Big M > -. Ay) 
58 85,710 Bobjo - 53 .49 51 5. 
17% 17%| 49,0200B R X 1.40 1.10 1.20 
17° 17% | 40,400 Buffalo G. 12 “10 "11 
1% 1% 12,525 Can Mal 60 55 60 
™% 7 11,675 Cari G Q..2.55 1.95 2.50 
5% 4 | 24,195 Castle-Tre. .68 60 .63 4 
16 ©16%| 86,970 Cent Pat 77 74 
351,700 Chiboug 16 12% .13% 
16 16 88,292 Clericy o 09 09 i 
75,200 Columario. .41 4 34 
6% 7 11,191 Coniarum .1.36 1.20 1.25 
50 50 62,626 Eldorado ..3.65 2.90 3.20 
72 72 38,100 Fed Kirk 07 06 06s, 
18% 19 20,000 Good fish 30% .33 33 
10 10% | 27,045 God’s L 1.53 1.35 1.45 
7 43 000 Goldale 17 15 .16 
37 374%, | 70,800 Graham-B. .11 09% .10 |! 
371, 38 39,050 Granada G 85 .74 .80 | 
75 380 15,500 Grull Wih. .48 .43 .46%, | 
3 3 | 264.430 Gre Stab 94 .85 .89 
5% 6% | 145,150 Hale-Sway .37 30 35 
5, 5% 48,075 Gunnar 1.80 1.60 1.60 
401 41° | 146,858 Harker 14.10% .12 
16144 16% 31,422 Holl Cons.16.75 14.85 15.40 
3814 3814 110,765 Howey G...1.29 1.10 1.25 { 
314 3i¢| 61,795 Kirk Lake. 62 56 57 
5 5 26,850 Lakeland 19 15 151, 
12,273 Lake Sh. .53.00 49.45 50.00 
41,900 Lee Gold 16% .13% .14! 
159 160 | 140.815 Maple Leaf 71 .64 i} 
90 195 65,612 Macassa 2.95 2.58 2.70 : 
164 165 26,350 McK R L.1.23 1.08 1.20 
200 121,050 McMillan 70 60 7 
aes McV-Grah. 85 71 79 
00 McWatters. .45 41 43 
78 78 179,650 Moff Hall. .07 06 06 
“4 14 133, Newbec O7% .04% .O7% 
37,400 Olga Oil 26 23 26 
74,352 Paymaster. .30 24 29 
18,000 Pet Cob M .05 04% 044 
15,250 Premier 1.42 1.25 1.29 
af 3% | 30,950 Read Aut..1.10 95 1.00 
9 10% | 58,825 Reno Gold.1.06 90 1.03 
24%, 30% | 46,471 San Anton.4.00 3.61 3.88 
18% 19%4| 23,771 Sherritt 1.25 1.15 1.16 
10 11 93,835 Siscoe 2.38 2.15 2.22 
33 34 97,€65 South Tible .13 11 114% 
26 26%, | 124,741 St Anth 63 51 62 
10,345 Sud Basin.1.80 1.65 1.80 
14 14% 13,100 Sudb Cont. .12% .10 il 
™% 9 82,160 Sylvanite .2.86 2.49 2.73 
2 28, 87,200 Teck-Hug 6.90 6.05 6.35 . 
18% 1913| 46.330 Thoms Cad 54 .47 50 
34 35% | 31.700 Towagmac .70 58 67 
3 314 | 43,655 Ventures 99% .89 93 
23,100 Wainwri W .77 70 70 
13 13 187,250 Wayside 45 .36 43 
125 125 52,500 Wh Eagle om 34 36 
6% 6%| 11,900 Wilt-Cough ll .12% \ 
1.35 1.35] 32,270 Wright-H. 9 70 8.60 9.20 | 
11% 12 UNLISTED QUOTATIONS. 
37% 38%] 41,305 Aldermac 28 .25 27 H 
15 174 | 11,900 Brett Tr 11% .10 10% 
12 12! 187,500 Brownlee 05% .04% .04% 
5% 5%4/ 110,900 Can Kirk.. .11 .08% .09 H 
8 8% | 20,250 Cent Manit .11 10 10 | 
23: 24 16,589 Chem Res.2 2.20 2.30 
3 3%] 41,100 Church H 10 © =©.10 
22 «22 54,500 Cobalt Con 05% 04% .04% 
7% 7%| 59,700 Gilbec 05 .044%% .04% 
27% | 234,700 Jack Man. .10% .09 .09% 
98 5,800 Lake M 4 .08% .09 
a 9 350 Lebel Oro. 19° .16% .17 
2% 2 129,100 Mairobi« 07 05 05% 
364,100 McLeod R. .06 04% .06 
70,200 Night H. 06% .05% .06 
14% 15 | 29/800 Oil Select.. (06% 105% .05% 
4 3%] 45,600 Park Hill.. .66 .! r 
144%, 14% 20,690 Pend Or...1.11 -94 1.00 
92,375 Pore Crow. .06% .05% .06 
12% 14%4/ 87,500 Prest E D. .06 04% .05 | 
“ 85 | 124,500 Robb Mont .09% .0814 .091, 
1. 1.50} 12,000 So Keora OT .05% .06% 
25 26 114,190 Stadacona. .23 .20 .22™% 
41 41 341,450 Sud Mines. .114% .08% .10% iy | 
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Transactions on Out-of-Town Markets—Continued 





San Francisco Cleveland Baltimore 



































Chicago Chicago Los Angeles | 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCKS STOCKS 
STOCKS. STOCKS. STOCKS STOCKS Sales : High.Low.Last. | Sales. High. Low. Last 
a j 8 ’ : Sales g ~0ow. Las " “ 
Sales High. Low.Last. | Saies. High. Low. Last. | Sales. High. Low.Last. | Sales. High. Low. Last on 1 “ 1 240 Arundei ... 18% 18 18% 
75 Aetna Rub 1% 1% ie 2 
= Som en 4 12% 4 pans z.. +. a i 200 Bol Chi O, A 3 3% 3%] 2,325 Ang C Nat 200 Allen Ind 6l, 513 = = — iy RY A) 
ms a n Gas . 1, ron Jack 6 7 Bk of S F 12% 10% 12% 20 Do pf 325% 32 32 a4 +. 4 i 
oe Ademe Rey a 3h a 10 Sowest G & on ae 50 Calit Pack. 30 30 30” 250 Assoc Ins F 1% 1% 1% 80 Apex Elec. “si 26 24 18 ay ae “3 : 
v um 4 ‘ pf : 100 Cent Inv... 3 3 34 166 Bank of Cal 2 Do pr pf. 70 70 70 pf ..... 7 118% 
450 Allied Prod 19 17 17 | 200 sta Dr pf. 34 3% 3% 100 Chrysler ... sit, 514 siz, N A......143 139 141 500 Brown F & 9 ComCred pf 
29 Altorf B pf 20% 20% 20% 150 Stork F pf. 6 6 6 350 Cit Nat Bk 23 22% 23 18,999 Byron Jack. 7% 5% 7 w 3% 3% 3% B ....4. 28% 28% 28% 
12004m PS pf 8&& 7 8 200 Stutz Mot. 5 5 5 400 C Neon EP 11% 11% 11% 751 Cal Sugar.. 22. 21% 21% 2Canf Oil pf 65 65 65 20 Do 7% pf. 28 28 28 
50 Am Yvette. 38 % | 6,150 Swift & Co. 18% 17% 17% 100 Cons Oil... 13. 13. 13 275 Do 7% pf. 19% 19% 19% 55Cen UN Bk 14 14 14 282 Sa 58% 59 59 
800 Asbestos .. 3% 3 3 | 4,750 Swift Int.. 32% 30% 30% 6,800 Emsco D&E 8% 6% 8 256 Cal Cot shin 124% 11% 11%] 5 Chase Br pf 96 96 96 58 Do 5%9 
50 Assd Inv... 5914 59% 59l2 10 Tel Bond & 10 F & M Bk.325 325 325 11,793 Cal Pack.. 31% 28% 31% 160 City Ice 22% 22 22% P 108 10714 108 
250 Assd Tel U 5% | ‘ a 3 300 Han Oil.... 7% 7 7 10 CalWat S pf 7314 73% 73% 100 Do pf.... 86% 86% 8614 43 Do 5% pf, 
= ~ & a 1” 1” “) 209 Tain st Pa, 8% 8% 8% ie Melty Sug.. 28 28 28 420 Cal West St } pf pad oe 8 S. 25% 2% 2% 120 mesiecanth ep 102 1% 
0 6% pf. r AG&E pf. 94% 93% 93 Ins.....14 11% 13% ev | 38 : p 
1,850 Auto Prod: 7% 7 Th | -- 8 5 5 400 L A iav.. Fr 3 3 6,091 Caterpillar. 33% 31% 32 224 Clev illu pf.108% 108% 108% 184 Fid& D Md 40 38 40 
450 Bast-Bless.. 74 6% 6%) 640 De war. 1 iy 4,600 Lock Airc. 2% 25% 25% 35 Cst Cos G&E | 30 Clev Rwy 52 5 52 100 FinCoAm,A 6 6 6 
1,150 Bendix Av. 19 18% 18%) 750 Utah Rad. iy 1% «14 100 Mono PC pf 4% 4% 4% 6% pf. 74 72 7 | 157 Do etfs 52 51% 52 3 Fid Guar F 19% 19% 19% 
5,100 Berghoff B 8% 8 Pt | 1,000 Util & Ind. ly 1 57 Mtg Guar.. 8 8 8 160 Con chin, A 27% 27% 27% 87 Clev Tr 71 70 71 1,368 — bg Pf, 
2,300 Borg-Warn. 25% 24 | 31450 Do pf aig 45, 600 Pac Fin.... 9% 8% 9% 5 Cro First 'N 7] 24 Clev Worst. 8% 8% 8% 9 9 
50 pee f De a ~ 106, se | 900 Vortex. Cup i is 4 100 Do pf C. 7% 7% 7% Bank ....232 232 232 | . C oo b, = § 4 a Ma ‘Cas. re Re. R = 
rac % 11% 200 Pac Ind.... 9 9 9 4,487 Cr Zell, vtc 6% 5% 6: o n-vot. 1 0 e nTr. 3: 
150 Brown F & 550 Wahl Co .. 2% 2 Pm 200 PacG&E 6% 533 Do pf, A. 3 54° sur 285 Dow Chem.100 86 86 108 Mt V-W M 
Wa 11% 11 11% 550 Walgreen .. 2% 27 27 Ist pf.. 22% 22% 22% 376 Do pf, B. 56% 54% 56%, | 85 won ae Rub.. 27% 2714 27% PE aciase 49 47% 49 
100 DoB 3 3% 30 | 210 Wauk Mot. 30 8 32 8 Pac Light 250 Emp Cap.. 8 Te 7% 85 Fed K nit 42 41 41% 165 Mon W Pa 
150 Bruce EL. 13% 134 13%| 100 Wayne P.. ly 14, 14 6% pf.. 88% 88% 6 Fire F Ind. 20% 2015 20% | 15 Ferry Cap.. 34 3% 34 8 7% pf 18 17% 18 
12,150 Butler Bros 12% 113% 11% | 870 Do pf 4 4 550 Pac M = in Bytes 24% 24% 325 Fire 4 Ins. 60 59 59% 50 Firestone pf 85% 855% 85% 490 N Am Cas. 10 9% 10 
100 Cen Cold St 7% T% 7% 50 Wieboldt St 15% 15% 15% 200 Pac Pu 1 1 1 200 Food Mach. - 17% 16% 17° | 50 Foote-B 6% 6% 6% 175 Pa W & Pr. 5 54.05% 
540 Cen Tl PS 100 Wisc Bkshr 3 3 3 100 Pac W Oil. 8% 8% 100 Fos & Kl.. 2 2 2 |  125Gen Tire pf 8 88 88 | 234 USFid&G 6 
m4, 20, 24, ) 1,250 Zenith Rad. 4% 3% 5%) 2,100 Rep Pet. “3% 4%] G83Golden St:. 6% 6% 6% | 129 Geomet st a° st 3 | tay -te~ pet SE oe 
we Cea! Iu ‘See: e f BONDS. oS te :- ae “a ae = a ym .: 1% 1% 1% | 10 Halle Br'pf. 85 85 8 | 1,268 uUnkyeabi. “12 0) ae 
“330 Gen tn P pf Ma% 1 Mi $13,000 C Cp &. so am & al «.Dos%pr pt m 1 5 200 Meuse F&M i. | = ae = 4 pf o4 os - 25 Wn a as Dai ae ae 
4 : i 8 “ Cc %, 34 4 MB cccces K | - - a . > SF =—— FR sees ts e e 
590 Cen Pub Ut % % %| 1,000 Do Ss. (27 50% 50 50% 300 Shell U Oil 9% “9% of 871 Honolulu Oil 14 13% 13% | Sore ee BONDS. 
30Cen S P & ’ Ctia 52% 52% 52% Sig O&G,A. 3% 3% 3% 19 Hutch Sug P10, 610, 10, | «=: 128 Jaeger M... 5% 4% 5%| $100 Bal C 3%, 
v0 cena's w * %% ™! 5000 Do 58,27,” 20 Se Col BS, oe 2 2 ae re Oe 2 Kaynee pf.. 75” 75 75 1980... 95 95 95 
anne dee Wi ‘A... 13 13 13 Ss Doin SH 3 8 300 Jantzen |... 8 7% 8 | 245 Kelley Is... 12 115% 115| 1,000 Do 48,'58.104% 104% 104% 
Ut ..... 1% 1 1% osoeee 300 Do 1% pf, 105 Langen Utd | : a 
480 Do pf... 6% 5% 6%/ 1,000CalASC 5s, | | ot 24-23% 237 Dem, A... 20% 1m im) fee B-. SS ee ee 
450 Do pl pf, 184 134 14 "27, etfs 49% 49% 49%] 2100 De 6% pf. | 9 Deb... oe) |S ek Bee... 2h 2 Ze a ne 
1,000 Chi & N W 1344 12% 12 2,000 Holland F B 1 7, 190 Lesl-C Salt. 2 258, 256 | 3 Myers P pf.100 100 100 100 Cen Pkwa 
8:100 Chi Corp .. 3° 2% 2 na 35 8 83 83 | 1,600 Dosigeipe; MH 19% 2%) NOTA GaE pt Om OH Oa | AN CAE pf..195 135, 189, | 0 Oa %. % 5 1% 
850 Do pf ... 27 27% 1,000 La S . ‘ " 9° | I 6 6 Sk J 
600 Chi Flex Sh “ie 9% an 5%s, °58 38 38 38 1 80 Count os 18% 17% 17% 4 ha 9 “ ae | 700 Nestle-Le M 3 2% 3 64s, '57. 8 » . 
350 Chi Mail Or 16% 15% 15% a a cad . pt... 88% 90% 89% | 102 MarCalM. 2) 2) 2 | sc UE CUPPA 2 2 2 | 4.000 Do M's, is oi 
14,950 Chi R & M. 17% 13° 14% CURB EXCHANGE. 100 goutn fee. 28° 28 «(28 261 Natomas .. 98 95 96 | ee yr ade ie ee oo , 
cui Tow eS TS 1S 1,750 ABC Brew. 6 6 50Sq.D, A pf 9 8 9 1,325 Do new... 10 9% 9% 900 Pat-sar'... 20 19% 20 | “? UnRys & Bi % 9 98 
50C Rys_ pt 760 Allied Br.. ZB 3 2% 900 Sta Oi Cal 3735 36% a Inv | 200 Peeriess "4% 4% 4%| 2,000 Dost as, | , 
250 Chi ‘Yel Gab 124 12% 12 100 Burgm Br. ; “TO Title I & T. 25° 25° 35” 515 Nor At Am oi | a8 Belch Bros. 444 48 48%) | “9 cits 9 9 8 
Br. 5 . | 245 Seiber Rub. 44 35% 3% 
16,800 Cities Serv. 3% 2% 3 500 DivrsT Sh D. “DBR 3% 3%! 2,800 Transamer. 7% 6% 6% Con OS 83! neo oa | "ae. CU 
eee = 935 Div Shrs..-1.25 1.25 1.25 10Un Bk & T 80 80 80 376 Oceld Ins... 20 19% 20 | (42Sher-Wms.. 68 68 68 400 Dofdgis, “~ “ “ 
: ‘Do 7% pf 2 2” 3,125 Engesser Br 2 1% 2 3,100 Un Oil Cal. 17% wt 175% 4 = we A A 7 19% ss } 156 Do pf 106% 105%, 106% '36, ctfs \% % 
Some aia of, of of | MO BPpunae’ gM gh gk] | Ome mar Oh ok Ok) seta aa e: otf ah Bt] Ema oe oh on | 10" Dawa oY oN 
+7 e wr. o . ouffer, / A Yb 
11,300 Cord Corp. 6 3% 8 af i Bip 5% CURB EXCHANGE. 2.280 Do 6% apt 23 z2i, 22% | 9 Trumb € pf 75. 75 75" ae = 
. Gi Br... y 14 , ‘0 Jo *s 78 | 155 Wein Drug. 8} 81 81 
80 Do Pt. 58% 58 sa 5 $00 Sipps Gr. 15” ‘$ 4 100 Allis-Chalm 19% 1,703 Pac Light.. 35% 34% 34%/ 119 Yng S&T pi 56° 55° 55° | Detroit 
40 pm m4 10 a 10 2 ee ee. fg ky Fas 119% 120% a 48 Pac P Bay it 4 ts : — STOCKS 
ayton Ru 450 Heile Br rmour, , : 
190 Deck & C... 2% 2 2% 3,450 Hen R Roy. 1 1 1 100 Atlan Ref.. os » 2,209 Do pf, n-v a a* oe Cincinnati Sales. High. _ 
10 Deep Rk O 7% TH TH 250 Hyde Pk Br 18° 17 1 43 Aviat Corp 7% 7 <r 53 Pac T & T. 3,950 Auto City .... 
40 De Mets pf 13. 12% 13 ae il act ind 2 10 Bald Loco. 13% 13% 13 31 Do 6% ¢ pe 11 nity rity | STOCKS 25 Baldwin, A..... er 
3, 310 Dexter co if 2 610 Minn Brew. 5% Rs 22> Do, Bi..-, 58, 581%, 58% —_ Paraftine. 3 19% 19” 19%| Sales High.Low.Last, | 1-961 Do B......... 
¥ ouse 1,335 Muessel Br. 5 and Pet..2.60 2.50 2.50 . aay . pene mer go be : —*  RePererrs 
1,000 Gen Can, 6L 6% 50 NAmTS, 55.2. 49 2. 49 2. e- 100 Briggs & St 25 25 25 225 Ry E & Rity 495 Am La’ndry 15) 14% 14% 50 50 Bohn. "Aluminum. 18h we 
2/900 Gen House. 154% 14. 144% 325 Paduc Coop 10 Briggs Mfg 18% 18% 18% Ist pf.. 10% 8% 10% | 20 Am Roll M 23% 23% 23% | 4 bey ia; ..........m tm 
800 Godch § B. 9 150 Rock Isl Br 22,1€0 BuckUnOil 15 a. 15 340 Rain P & P 27% 27% 2714 | 33 City I&F.. 225% 22% 22%| 4'752 Briggs .......... 19% 18 
1.550 Goldblatt .. 19% 18% 19 235 Rustis ras 2 2 41,910 Do pf... % 2 ates '¢ = 4 eo «8 | tego ss sn 705 Burroughs ...... 15% 15% 
rc.. hd 1,053 Std n ater Tr. - ~ > DB 0 oe, » 2,366 Chrysler ........ 5 
1150 G $reyhound . ie isi 13 2,170 Ster! Br. 2,178 Cities Serv. tr 2s ee Se "0% 560 Eag Pich .. 6% 6% 6%| *300 Chrysler | ..----- oti Nye 
950 G Lake Dr. 20° «20 500 Stork] Furn 938 Con Steel. "2.081.951. 95° 105 Soc-V 16% 1 16% | 85 Formica 12 12) «12 500 Deisel Wem .... 7 6% 
1,150 Hall Print.. 9% 8 8% 1,600 SundstMar. 5% o Do pf 9 8%  8%| 1,524 South “Pac. 238% 27 112 Gibson Art.14 13% 14 1,500 Det & Clev..|.. 3 ay 
Oe Lee ee a Beare Te Te aa] Smemivach FPF | MR Bet ale. ah ah 
a , 7 oco . . . > ‘ 1 1 
400 Ill Brick'.. 6% 6 6 2,800 Exeter Oil. 6 38 16 50 Sp V al Wai 5! Bie 5th | 21 Hat Camp 2, 250 Det el Pr... ze 10” 
3011 No U pf 65 63 65 BOARD OF TRADE 175 Gen Elec... 23% 22 22 4,041 Std Oil Cal. 36% 34% 36% | . i % 9 9 5 Dome Mines 365% 
100 Ind Pn Tool 24% 24% 24% 499 Gen Motors 39° 38 38 1,553 Tide W Asso 95 Kro 33° 32% «33 323 Raton Me isc. 21% 20% 
20 Int Pw 7% 400 All Mills. 8% 8 2,600 Holly Dev. .32 .32 .32 awa «(im 369 Proc&Gamb 835 Eureka ......... 125% 124% 
* eile 15% 15% 15} 100 Am Cyn, B. 214 214 21 1,000 Jade ...... 02% 102% (02% jo 6% pf. 84 83 84 | 8% pt 37 = 36% + 36% | 1,335 Ex-Cell-O 6% «6% 
2,650 Iron Fire.. 1 14% HY | 3,750 a Ill, A. Z $ $ 25 Kelly s ‘pf. 16% 1 161% m a4 rate: rit a) ioe | 140 Richardson 10 oi i. 300 Fed Mogul... ¢ : 
150 Jeff Elec... 13 13 i 1,6 fe) 10 Kennecott. 33 n a 4 4 S ay C 27% 26% : ror a a 
450 Kalam 'Siv. 20% 2% 23%| 1. fap Cent Br, A. 2 2 2@| ogit Kennecott. 22 22 22 200 Un Sug 6 7 700s PraL.. «& 4% 4%) “See cee ..--- He & 
00 Kats Drug. 38. 36% 36%/ 6,299 Elec pee. , = ” 5,794 Lincoin P 1. os 98 .98 Un fa Ls Tr, 25% 23% 23% 16 Do pf 16 16 «(16 62 Ford, A......... 23% 22% 
m Tr ‘ ‘argo ea #8 Hy 
Sis * 18 dam Wieck “te ‘be “Be | MEL CuO Bt Bit 35,,7,,8,| Rustic urmary. | arg gen motos 8 Ep 
M... 0% @ 675 Nat Bel.... 3% 3% 3 300 Merch Pet. .12 (12 12 225 West P&S 10% 10% 10% | 410 Cin G&E .. 82% 80% 80%4| 820Hall Lamp ..... 5G 
50 Ken-Rad T 1,128 Nort Br pf. 1% 1 14 100 Mont Ward 31 31 31 BONDS. 114 Gin § B Tel 71. 69% 704 312 Hir Walker. 41% 41 
— -— a 2 300 Penn Cor... 3 3 10 N Y, NH&H 19% 19% 19% 542 Cin St Ry.. 6 5% 6-| 325 Hoskins ........ 20 19% 
450 Rapet Mi. . 19% 5. 3 = tL. Am a 2% : : 6,000 Nordon.... .14. 13.14 $2,000 o- iy 5%" 100% seeus 100% 10 Gin Un S ¥ 21% 21% 21% 105 Houdaille. A..... 20% 2014 
ings r. e 29004 2004 5 §___ _ BOD cseoce l - aa bad rf 
10 Leath & C | 6.527 Std Oil Ind 27% 26% 27% 1,000 Oecid Pets. 40” to” 407 | 3.000 Emp Capw ae ‘ici 2288 aie a 191 164 
20 La Pt ae » & 8 | = ——- : 6 500 Oceanic Oil .35  .35 .35 L680 on Pate, 85 84% 84% New Orleans 881 Kresge ......... 201, 2014 
0 Law 6% pf, und Mac 5 Pack Mot.. 4% 4% 4% , tes 1 
xw ... 21 21 21 150 SuperCp,BB.2.22 2.22 oe 200 Para P ctfs. 4%, 4% 4% ... 96% 96% 96% pg 2, 4 wae Sugar. aes un ; 
2,250 Lib-McN&L 6% 8% | BONDS. 551 Radio Corp 8% 8 8% 1.000 Pac ae “106% 106% 106%, BD BLUURS i 475 Motor Prod |... 36% 35% 
1,100 Lindsay Lt. Pd 2. 2. | $1,000 Bd"Tr S De 47 47 47 1,000 Samson, B..55 55.55 8,500 Ry'f & Tat a eR Sales High.Low.Last 266 Motor Wheel ... 14% 12% 
$50 Lion Ol RS rt =e 31 See Co Un 11% 17% 17% o.°S8 88 (8S 3,000 L Rk Ry&E 2,012 Murray ........ 10° 9% 
: . a c Co Un oe 9 6s 100% 100% 100% 45 Nat'l Inv ...... 1% 1% 
60 Loud Pack. 19% 19% 19% | . 100 Std Oil NJ 45% 4 45 —————__—___—_. 4,000 Mem Ry cer F > . 45 Nat’l Steel .... % 48%, 
100 Lynch Corp 33 sot "e Pittsburgh 158 Suseheher. Lm } a ‘ dep . 23 23 23 3,002 Packard ........ 50% rt 
300 Manh Dear. 1 | ‘echnicolor. Be 2,000 NO City&L 1,562 Parke-Davis .... 24% 244 
ieee ee | ete | ete ca a, B® | Philadelphia ee 
apes Con. 35 ales. gn. idew i STOCKS 1,000 NO City RR 256 Reo Motors ‘ 3% 4% 
1,200 Marsh Field 18% 17% 17% 150 A F Grow 1 1% 1 146 Un Aircraft 25% ‘ gen mtgSs 75% g 75% 10, 738 Rickel 
m0 MeGord Top 1m | Ho aBateaas A 2h Se | mS UEONEW oS of aE" | “aoe agome c. yn yh | ERSSeme ae? | TG Be ala “Be 
ons ’ d d e ta j +3 ) | . oe. Z 
800 McGraw ii (9% (9° 9% Ste Am Roll M. 24% 23 100 US Hub. 221% anf 22? ae Do 7. fy tt 23, 23 | UNLISTED DEPARTMENT. 
50 McQ Nor... 44% 44% 4415 50 Am Wind GI 100 U S Rub... 22% 22% 22 100 Am. Stores 424, 424, 4214| 2,000 N “Ocity 4s 100% 100% 100% . . 
250 McWill Dr.. 20% 20 20% | Sere 154 15% 15% 122U S Steel.. 52. 50 50 1,300 Am Superp 3% 3 3% | 3,000 NOPI 4s,’50 99 99 99 Odd Lots Only. 
10 Metro I pf. 10 10 10 | 935 anaconda.. 17 16 16 235 Warner Br. ia ™ ™% 300 B T P pf.116% 11544 115% | 5,000 Do 48,1942 99 99 99 198 Am Rad ....... 55% 
350Mer&M,A 3 3 3 | 4] Armst’gC’rk 23 23 23 4, 225 Weligtn O 1.12%1.00 1.05 1,400 Budd, E G 7% 6% 75%) 7,000 Home Own 76Am T & T. rs 120 
2,850 Mickelb F.. 1% 1% 1%) 100 Cent Tube. 12% 12% 12% 1 West Union 53° 53 53 800 Budd Wh’! 4% 414 4% S L 4s .....100% 100% 100% 56 Borden ......... 25% 
13,000 Mid W Ut. % % A | 540 Blaw-Knox. 13% 13 13 : 10 Cambria Ir 39% 3814 3914 700 La St Ser 65 Borg-Warn ..... 255% 2544 
~~ A eh Hl Oe To pong aggre Le SSE. 1B ot sip a | ee 
a 800 Carn at.. : urtis u 7 74 ‘ 1E ‘ons esterase VA 
F id Unit... % y, | 46,500 Big Jim... .14 .12% .13% ¢ 4 CURB BONDS : 
100 Do mo , 1% 1% 1% | eGo Gar”. 13% 13" 15° yw a 200 Do ee sis sits sit 5,000 Mais BI An Sai Kelvinator’ ...... 19% is” 
Modine .... 16 15% 16 150 Curtiss Wr. 4% 4 4 3, pd Hag 79°30 2°30 2:30 225F A of P. 5012 49% 491, 54s 100% 100% 100% 240 Kennecott ...... 22% 215, 
30 MonroeC pf 40 40 «640 =| 10D L Clark 5 5 5 wine he a a 600 Geni Asph. 23% 21% 21% | 4,000 Ald Milis 6s 96% 9614 96% 148 Hupp ........... 5m 4% 
370 Mon Wad, Al15%4 114, 114 | 815 Devon Oil..16 14 16 4°000 Oat-Rait “93% 103 -€3% | 100G PC pf.13 13 13 : 108 Kroger ......... 33% 32% 
100 Mohawk 4 3” Hed a" | 100 Duq Brew... 3% 3% 3% ‘100 Park Utah. 4% 4% 44 20 Horn & H CURB STOCKS 344 Nat'l Dairy .... 17% 16% 
10 Moss Lea iD 100 DoA 5% A 100 Shatt Denn. 2% 2% 2% N_Y pf.100 100 100 3,129 Jeff L Oil.. 8% 8 ~ 365 N Y Central.... 35% 33% 
20 Mt S P pf.. 10% 10% Wi | 55 Fol’sbee pf. 24. 22 22 4,400 Tom Reed. 41” .38”. .38 800 Ins C N A 51% 50 50 6 Do pf 64 6% 6% 55 Purity Bakeries.. 17 17 
20 Nat Bat ... 21 21 21 aa = Br. = a Rg 7'100 ZendaG... 15 115 15 “— —_ ya a we io 101 NO P Spfis 18 18 220 Socony ee ue 16% 
200 Nat Leath. 1 1 1 165 Gen sees 4 , ws hi a an Cas . 18% Le % | 58 PAm Life I 15 14% 147 285 Std Brands .... 22 y 
550 Nat Sec In it 1 2, | 420 Gen Mot .. 39 37% 37' —_—— —_—— 200 Mitten B S 2% 2ig 2% 106 Std Fr’t pf 31 31 31. 1,060 Square D, A.... 9 8% 
350 Nat-Stand.. oui 2 «(26 | 100 El Prod . o-oo 1,100 Do pf .. 3% 214 25% | 10 Wess Oil .. 24% 24% 24%] 2.517 Timken ........ 8% 7% 
150 Nat U Rad A 5% | 65 KopG&C pf 84 82 82 St Louis 191N P & L. 12% 11% 11% | 93 Do pf 5934 58% 58%] 6,114 Tivoli ...... ... 4% 3% 
1,200 Nob-Spks . 144% 144% 14%4/| 2,943 L Star Gas. 7% 6% 7% ° 2,900 Penn R .. 334 33% 335, ee 343 Truscon ........ 8 1% 
100 No Am G & 49 Do 6% pf 71% 71 71% STOCKS. 5,100 Pennroad 3 3% 3% HOMESTE: 250 Un Shirt ....... 3% 3 
BA. % Te % | 300 Natt Fire 8 1% 1% % Sales High. Low. Last ad Ef 36% 5614 561, | 36 Aetna H 135 Univ Cooler, A. 4 ‘, 
150 No Am Car 5} 54 SY 100 Natl Fire oe : 7 F P %, 3 32% | 10 Citizens H , st f eS Bere My vA 
a—_—iat -)hlUCCUC : /-. 3 7A S Aloe. 9 9 9 3,400 Phila R Tr 6 5. 5% 16 Dixie 73 724, 73 | 2'285 Warner ........ 1g 1 
& P 3% 3% 3% | 713 me Mot. 5% 4% 4% 5 BrownS pf.122 122 122 3,790 Do pf .. 16 115% 13% 9 Dryades 60 60 60 100 Wolv Cem ..... 2% 2% 
50 No W U 7% 285 Penna RR. 35% 33% 33% 40 Columb Br. 4% 4 4% 160 Phila E pf.103% 10244 102% 5 French Mkt 58 58 58 500 Young (L H)... 20 18% 
pf 3 3 3 3,800 Phoenix Oil . -0 09 30 Coca-C Bot 18 18 18 200 Phila Tr... 2714 2714 271g | 15 Liberty 40% 40% 40%) 12 Whit & Bar..... 2% 2% 
150 Norw Banc. 4% 4% 4%| 131Pitts Brew. 4 4 4. 10 Curtis Mfg. 6% 6% 6% 40 P & Rdg c 14 Mutual 50% 50% 50% | 
609 Oshkosk Ov 3” 5 5 143 Do pf 33% 32 33 5 Elder M ist 95% 95% 95% & Irn.. 5 4% 5 | 10 Security 591, 591, 591, 
10 Do pf . 20 2 29 | 185 Pitts Forg.. at sat 5 2 Ely Walker 18% 1814 18'4 1.0 Ser N J 39 39% 391% 30%, | 38 Suburban... 595 5954 595, | Buffalo 
500 Parker Pen | ° , = oa eliance In 7%, Ri 
1,400 Penn G & E 164% 14% 15%/ 250 Pitts Scr&B 9% 9% 120 Ham B Sh. 6%. 6% 6% 8 Scott Papr gi Mites — STOCKS. 
100 Perf Circle. 32. 32 32 | 100 PlymouthOil 13% 13% 13% 15 Hut S&@D pf 25. 25. 25 pf, 112 111 112 Mil k | Sales High.Low 
250 Pines Wint. 1% 1% 1%} 336 Radio Corp 8% 8 8 100 Hyd PB... .40 .40 .40 211 Tacony ‘pal llwaukee oe 4 N é E pf. 16% 16% 
1,050 Potter Co.. 6% 6 64 | 1,100 Renner .... 2 2 23 Int Shoe... 45% 45 45 bdg ... 20 18 18 STOCKS RC P a 24 2% 
800 Prima Co.. 9% 8% 6% | 168 Sep eee om a 50 io Steel. 18 18 18 300 Tono Bel..  \% a ‘ Bish.Low.! i8 enanes ‘ia: 6% 8% 
100 Pub S $100 uu €.. lt 1 orris 45 45 f ‘ono Min. 4 j ales igh. Low. Last. a 
par... 17) 17,7. 200 Sham Oi&G init 24 E. 120 Mo P Cem. . 7% if int 1.500 Un Corpn. oe ea x 50 Bucy-Erie.. 7% 75 75% | BANK rt 20% : 
200 Do no par 19% 18% 18% bt Pp at Candy nion Trac 11 10% 103 25 Fire Ins 644 6iRCéGG 148 M & T Trust.... 0%, 
150 Do 6% rt. BO 50” 50 105 Un Airc. 25% 234 23% 30 Do det 4a 141” 111 4:500U Gas Imp 17 180 ie 250 Hecla Min.. 6% 6° 6%| 262 Mar Mid. Be BY 
pf 8 Arti B. 3 ae Ly ~ Corp, s 6% . 4 ae Stix... 11% tae 1% = a os 98% 9614 9814 25 Modine 16 16 16 | INVESTMENT TRUSTS 
1,280 mak “Oats. Mi n En ‘oO ic Ins .. Ty 81, 100 Outbd M 31 31 31 
40 aust p 23 io 123" | 706U S Steel.. 52% 19% 49% 25 Scullin pf. 2% 2% 2% BWILBEO” oo” om 2 a * i” if it| 310 Liberty, Share... 1% 1% 
t te 7 3%! 2, ictor Br.. ell pf.1 1 50 York R pf. 35 35 35 5 g4 % 4 ' 
ar é 1% 1% 15 | arnr Bros 7% Ti Tig 445 St Baer 'F. 10 107 40 ! ‘ 300 Un Is 8°A'1.08"1.02 "1.06" BONDS. 
1,200 Reli Mfg.. 18% 17% 17 526 West P Ser 5 4% | 4% 215 Wagner El. 11% 11% 11% BONDS. 100 Do C....1.31 1.31 1.31 | $2,000 Buff & Ft Erie 
250 Sanga El Tl ™% 291 West Air B 33 30%, 30% 10 Do pf....100 . 100 100 $26,500 E & Peo 4s 281% 26% 277; 230 Wauk Mot. 30 30 30 | pub bdgs 7s,'55.104 104 
40 Do pf 5 5 S55 I 97 West El&Mf 41 391 3014 100 Falstaff Br 7% 7 7 2,000 P El 1 ist 5s. 110% 110% 1101, | 140 Wis Bkshrs 3% 3% 3%] 2,000 Do 7s, cd. 98 98 





































SRREEEET 








730 
THE ANNALIST Friday, May 4, 1934 


Bond Transactions—New York Stock Exchange 























For Week Ended Saturday, April 28 For A 1R 
nnual Range to March 31 ; . 
— oe pee , See The Annalist of April 6, 1934 
in 1000s. High. Low. Last. Chge in 1000s. Net es 
UNITED STATES GOVERNMENT BONDS. High. Low. Last. Cage. | in 1006s. ~~ Sales 
1 FIAT deb 7s, 1946 100% 1 High. Low. Last. Chge in 1000s. Net 
(Figures after decimais represent 32ds of 1 per a — rt 1958 ’ g2i; 208 ‘so ' if Pe Tokio 5s, 1952. 7i #71 #272 1 ; 70 Ca N High. Low —_ Chge 
c 0 68, 1945. “sos: -_ Do 5 1961... 1 = ‘an Nor deb 7s, 1940. .108% 108 ‘ 
LIBERTY BONDS. 15 Do Gis, 1956......... 91% $64 — 1% | 200 Tokye Ei 14 te, 1963. te ts om et | 2s De ta. he iTe ley Leg — 2% 
ty = gee re pm 103.31 103.22 103.28 + .7 “3 Finaish @4e A aaaees 7 } 90% a g 3 eo 7s, <- 4987 ” Pe 1 i — 385 Can Pen sep 48 perp , 102% 103 - 3% 
. -47 104.00 103.23 103.30 + .10 2 Do , Sy 3 jem 5igs, 1957 = BR) he Be ie. t 4 
192% 4th 44s, 1933-38... .104.4 103.30 104.2 + Q , B, 1954.. 4 «9. 4 - yrol Hydro El 7s, ‘52+ 67 + , 96 o >» 2 
fth 4%48.'33-38,2d cal. 102.14 ioe ents | 2 | 30 Preach Govt'Ts, 1000. 390 3 m 3 Ee weceeeee” WS + 2% "3 Do Ser 't044” ett... 104 198 oot — ¢ 
r 0 ' * ; , eee 5a an 
14 4th 44s, reg, 2d call.102.13 ona 102.13 il 7 Se Be. : 180i 178 179% - ‘s 4 Vane oe Cone P is, '45.. 85 82% 8244 — 2% ‘S60 Care re yi 86 + % 
TREASURY BONDS. br} GULaENE: N 6s, '34...t 57% 55 57 P 38 Un Stl Wk 64s, A. ‘3. = * 98 < a ope n . a 105 me 105% + % 
803 4%s, 1947-52 ... 111. jer C Ag A 6s,'60,July* Do 6%s, A, 1951 ¢ = mt Br U Pac 4s, '48* re 
566 40" 1944-54 - 111.00 119.16 110.24 ».12 | 158 Do 68, 1960, Oct res 50% 49% 504+ % | 14 | Do Gis, C. 1951.) 41% 4 41% — % | GS Gent Diet Tel Se, “43 52th 50% S2m + » 
Bet RRR ee a Be as Bes R) of Tiree ee | OB ot oe concise 2 
. ; - :103.4 102. ' | ‘ atl . 4 . aa . *§ 247 2 
oi. 163-47 103.4 102.16 103.00 «21 | 19 Ger Con Ag ais, a's om 8 Uruguay 6s. + 36% 3 3. *% 9 Do Ss. C. 1959 of 24% 22% 22% — 3% 
ok Se RRR eH a a Sat | Seas wt ao ae ee ete 18a May coup “S| of Gent Mi Galt se. sob aary 107 10 
re ‘ 4 ey oe «CUSl re CUR ae ee ere ° 1 “9 
, #- 8. 1961-4 © -Wa2i 108.24 108.12 - 37 | cep Gone 1940 48 ca & Do 8s, 1946, Aug coup os mh m-481 SRS isi. 7 7% 18" + % 
. eS 5 m Gov 5igs, "65 4 a Re te ge + 37 - 8, 1987... 
Me Beste 10is-ss || ton 3s 193-00 108.10 10 | ak See e eis nie Th ig .2, ° Se Se ee og so @ +3 8 Do gen 5s, 1987. 05% 105% 105% - 
912 3igs, 1946- ogy $ret ie ae oe dh oe ‘+ 58 Se 2 es 35 34 34 — 1% Do gen Se, i987, reg..100% 100” 100% .. 
3.262 38. 1951-59 SehaD ened oeae cae | aa 88, 1954. (3 84@ So bat ote 1% | 301 Cent Pac ist ref 4s, "19 4% 927% 94° —"" 
8% 38, 1951-55, reg 99.28 99.23 99.26 ».24 | 104 Gc Brit ® 1 Sigs, 1037: .119% 118% 118y% 9 YENET MG B 7, 192.105 104% 105, + 1 133 Do 5s, 1960 ..... 8% 85 sey > & 
5.728 1-10 34s. 1944-46 ues wae at | ee enomen. 117 116% 1164 — 17 Vienna 6s, 1952. *$8 86 87% — 1 Do Thr § Li 4s ,'54 me wt S 
P gy BE 101.28 +19 | 24 Grt C El P dap ‘7s, $44.2 85 «80 = ft 3 Do ts, 1952, unmat % 2» cet rene ee as 91% 91% 91% 
FOREIGN BONDS. ge ae hs sae ee 79% 7 7% —1 ‘oup on ... *7% 14 75 3 t RR B Ga, 5s, 1937 69% eon 6914 = i% 
189 ABITIBI P&P 5s,'53..35 47% 44 474+ %& | , ...* 2816 28% 28% + 1 22 WARSAW Js. 1958... 66. 64% 64% 88 Cert’d deb 5%s, 1 = 108 + 1% 
§ Akershus 5s, 1963 $18 81 s+ ¥ 18 HAMBURG ST 6s,'46.+ 34% 33% 34 40 Westphal El P 6s, °53.+ 52% 50 S% - 328 Cp 5s, 1947 | _108 — 1% 
. Aqtoemta te, A. 45...° ii 11 . Hence 8 S 6s, 1939...° 53° 51” 332 . oi 18 Wuert’mberg El 7s, 56+ 40 40 oO” ; : | — con 58, 1939 io" 108 aD — . 
2 . B . * 114 11 . rg 7) ° : “ : sa 
18 Do Ts, C. 1945.00 os i uk ri 14 Helsingfors 6 1950. 2a 33 YOKOHAMA 6s, 1961.. 76% 72 72 — 4% | Joe gen Sigs, 1902 - 108% 106% 10812 + 8 
° * 114 11 . arp Min 6s, *4 ; f - Do 4ts, » Bwccee H 
12 Do Ast 7s, 1957 Te ldy i i 19 Weng Con KA ste att TOTAL SALES ............ $11,183,000 | } be Cre’ Vai Se, 1640 :102% 102 102g + 1% 
, * 1018 10% 10 . 45, unmat . Ja R&A ist 4s, 1989. + Is 
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Celan, Ltd, F 3% % Gen Pub Sv pf... “ & .. 100 | Nat Sugar N J (2).. 35 34% 34 s | eae fae % 2,700 
ea calor A Cw Be Be ak | Gen Me & ane S60 gt ag oS | Rak Prenat WT RBS | ~ este ae ae WE 
Héanade 15. 15 n Tire & : + 300 n : , - we 3 3 

shrew Ferme its: 1 164 14 °% 1.080 | geoe Be re Bh, BR GS | oor cece: im kg BS | sete Caumictess tne 18 ix Rey ame 
B NSE Ppt (160). 16% 16% 16%4— % 1,800 | qalibert (A 5 :- ee ost 330 | *Nehi Corp 2.2... My oe 1+" G09 | sStuts Motor Car ... ; & § *.." go 
a ist pf (5) ...... ia 121% + % "300 | Glen Alden » ete we 4 4 + % | 300 | Neisner Bros vf (7). 90" 90° 90° — Piss 200 | Ssun tn Machine ... 16 13% 14 25% 850 
love W cv pt... 28° 20% 28 + 3% 400 sGlobe Untereties., of oh ot Oe N"Bradtora o txisss. 2" “18 ity — 1% 20 csemray OU Cf)... ‘4 16 i%- % 100 
Bunk yu oi a 6 3 = hoax Sugar, B.. 9 $ J - 2 wee « 200 | Swift Intl (2)....... % 300 

Bureo, Inc .......... 2 idee Goldfield + 1,000 Eng Grain (1.60). 24 24° 24° 4 i% 50 | Swift & Co (50c).... 32% 297 

Benes’ Lad, retethSc) 3 3% 3m — 2 20m | Lacie Seal Md Consol (5 (Se). & § * F300 *xew «Haven Clock. a 4, 1.17% 100 | cewiss So 18% 17% 17 ii #100 
eecccecece Y es erse coon 5 

*Bwana M’Kubwa Cop 1 it aay ‘ 7,000 “Do pf ae sites 4 4 es 2.200 y Zine (2). 54% 4 et 4 Swies O8 Corp ...... 2 5% ‘so — 250 

© 400 | Gorham Mfg, vic(i%) 1 ise 16%4— %- 20 900 | TAGGART COR 2 Mt & : 

ABLESAW, A, rets. 1) 1, 1 % Do v t c,pext (ii. 15% 15% — 1 400. 1,800 | Tampa Elee (224),xd 28° 26 2s ff I00 

i , 200 “Grand x 4 ew 6 -—% 200 bo Zactyenst, a anne OS KE OS is aa 
in e jcolor, Inc 2 ,700 
"s “bs $90 | Gray Tel BS. & oO St he BO % 300 | *Teck Hughes (60c} we a B= Stee 

. Ka PT, n-v(i7). _ 550 st pf (7) 52 52) 52) , 
Canadian Ind Ale, A. 13% 13% 13 : 3 200 | GF AS BT, nevitt).146 144 45 + 3 160 % 2b00 | eFexon OM & L (60c) aoe 4 
a . 4 2 1,100 | Greenfield Tap 23% 22 23%+1% 650 7,000 | *Texon Ol & E (60c) 7 6h 6 2 139 
Carib Syndicate ..... 4% rs g & Greyhnd © & $ 3 + 800 ae Co cum pf 44% 41” . _ fae 
cUarman & Co, A  §® § & F1™ foo | Guardian —— a ee . 11,000 % 300 | Teae Shipyand (1)... 27" 26” “1% 3 @ 4,500 
arnation Co (k50c).. 18 17% 17 Gulf Oi of P: : 3 500 ' ard (1)... 27° 26 27 + z 4 
Carol Pwa eas sts! 6% ....... 6T%y 64% 65% — 2% 6,000 - onopah Mining , : bo 
Carrier ot -eebew 8 | nape 4 on | Ry (pl0e) . % y ~ "ee oy = *Trans Air Trans dt 34 dt % 4 

poet § 4° m 18300 | *Martman ‘Tob’ Co,inc . 3 200 4 “ue | tives Cap war if i@ 1 % 2,900 
Mancse Corp pf (7). 94 ot oy 2 "5 | * Co,Inc 3 1% «1% — i? 18,600 ay he 1% 1% 1 2 "300 , 
Ist pf (T) ..... 95 — 4 475 } $Heela Min (pidc). a t00 | *North: Wi 12% 14 + 1% 4,400 phenyl Corp::: 12% 9% 9% — 3% 4,300 
bance diemchete 11 11% — 2% 700 *Helena 1 ; 7 1,300 No & So , A Ae 35% 35% 35% + 2% 100 “Wee Si kenw”..!- 28 3 35 5 600 
EGeiccevcsect a . nstein. . i Lam 1 
Cen Hud oan et(80c) 9 % a ‘tiles oe rae 33% Fe 3". ~ = shat Come, Deane... 3 3 3 =i = os 28 27 27% “a 1,000 
ie<sve 1 1 200 » 4 rth - 3B B 2 25 23 «423 

Do 7% pf ... J 3s h-  e ae | ‘acy os. SY St iby a “if 12,400 No'sta Pow, A(kase> 26. 244 248 3 900 | Unit Air wa cf ee 1,200 

abe = ~ , § a n sci VOB 

Do ev pf new... 4 3% He 215 | Horn’ Tra | re 100 | sNo'west Engineer h, sUnit Carr Fasi(k25c) 11% ug@ 11 % 400 

Pp x CE : 6 300 * 7) ) Bi iy 2% +2 325 ae phe new 22% 21 21% —1% 3,800 od  ¢ poderene 1, 67 A 
D0 Pf (7) ......... ; , LS 2S Ree % 2 
foe: eee 16 1% 2,500 te $83 ma * ™% 17,200 | Qhie ou OFFER a: ott olf cof :: “Sie | Unt Dey Decks... 73" "2. 
Chi, KivaMaen (p25e) 17% 13 1g se ag pid | Do Te ot nt oa eh oe #100 | som stks CASS: Te ioe ak iy 50 | Unie Founders-.-..-- 7- 2 F-f 200 
+ 1% 10,800 10 b pe st st na: : 28% 28 = i» Be 0% 10%i.. 500 Unit G _ t t je 10,100 

, sal H 28% —1 1 Out Motor, A. . as Corp........ 3 31 . ‘ 
Childs Co pe ----. set set — 2 900 | Tiisrrage’Weea Brea. 9% 5 st — +4 Motor, B. oe 36 AF % EEE aicesnnes ee 4d & i, ee 
— edecsces 3 rs 59,100 Hygrade eee (2). a. 3% 5 5 - % 900 *PAC EAST CO) 2 - % 100 Do Sl «sncaenasene % 4 2 +4 pe 

Pal dnccesteces 20° 22% + 2 . 2 2-1 75 | Pac G&E - 2% 2% 2% 700 | Unit G & E pf (7)... 62, 61 at” 

I ee ne s Ss 4.008 aL © 2 L $6 pf..... 30 23% 28 +3 3,900 I, ist pf “ai) Unit Lt & Pw, A..... 4% 3% 3 _ 30 
Cities ’ 20%, 20% 20 pene FT * Pac Lighting pf (6) __ % 22%4— % 800 Do pf ...........- } : 4,300 
Cit sv Bat $6 pi. 2% 21" ad * 2 eee Ge 2 + 5% ‘250 | Fee Tighting pt (6). 0 oy aot 3.000 Unit Molasses, Lid: ain st se— '& 5:70 

bute 14% 1 *Pan 39% - 5 ro aring. 2 y ; ran 
Gente Meee lie, ee og * S| cmt obai” if 14,200 | Parke Davin | (1105: 2 1% 2 — % 6200 | Unit Shoo Meh (15).. 68 ee erie — i 
*Cleve Fractor ....: i Sas "4g 400 moe see GB&l % 1,400 | parker Rust P (3) ) 26% 24% wA% .. 600 y } aectiee %  & % 715 
Colt’s Pat F Ar (i). 2% — 300 | Indian ee, ie “Gini a 32% 32% + 200 | *Pend (D) Gr, xesu) % $07 30 > i % a © @..-. -— a. a 700 
Colum G&E qa S&S & @ —1 100 | Indus Ra: , A. 2 2 2% + 300 Peninsular Tel pf (7) 69 69 *U § Finishing... + fy % 100 
cv pf (6) % 93 9 —1 100 | Indus Rayon, n, w i. 29, 25% 25% — 1 Pennroad Corp @+% ._2 1 wena k ii. 3% 2% 3+ 3 
um O&G vic...... 1% 1 1 ndus Finance ¥tc.. 1% 1% 1—1° {oo | Penn © LAP $2.80 pi 8, 3 8 * Foon | US Foll Co, B (0c). 14% 13% 13% 300 
foe Sac al ok ty = 8 FaR| Bete enan ON Re yak | cedex aang fy By Bao Sete. BR 2 Me 
wa ie , Inv...... 2 1 “ / Penn G&E, A (k37%4c) 2 200 ‘© ist pf, ww... 4 
Comty P&L, iat pf if a, ha a Ti | Hydr El Sys cv “ 2 1,000 | Peon Pw kL bt). ee ae ie 337 ae | D Bee See... a 1 2% 4% © 290 
° BM ste (50 100 | *Ints Minin ‘pepeeoten te byt, 28% — 2% 4,750 | pDo Bf (D... gam oe fe a” oso | Unt .-y-e ae eS $400 
oO ste (50c) BY 11% 13%+ 1% 4,500 De w i. 144 134% 134% — 5°700 Penn Wat & Pw (3). 56% + 2 oe | Verde Ext’n (1). 4% 4 4% o 
RS 9% — {500 | Inti Petrol (11.56)... ‘ ~ 5,100 Mf eae ee am @ | ot hee” le et i 4,800 
Gevper i a; 1m 7 is % 3500 tna 3 neers -- 3% 254 “it - % 26,700 sPet Mill pf (7)... 100% 100% + 4 2 Utah A eaves 2 Bi 8% + g » 100 
res.. : , © pr pf (3%)...... 200 | Phil Morris Cons, Inc + 1 & L pf ; 100 
"Do &% pf ww..... a? ot 6 S| eee ae .. ek ae By hy 7% 6 Ao | Ute Ina. -.” = 2 2; t oS 
eee 1 Spe tame 21 20 ve *Do pf “ we — % 12990 | war Pews 5 $4 300 
Cont G OE pr pf (1) 87 1%, % 1% m1 = “Interstate Ho Hosy (2).. 28% 28 2% 1 br = F fc * coocsce SOG OD =m - 1% m4 a A 15% 1 ig 7 r +'900 
tate Pw E » an. .e ° a GEER. ccoccccce 9 ’ 
Cord Corp (k25c)._.. * = a5 | Gon Gee Gee... im io +! > | oo eo fe tees 1d 13% +°°% 18200 | , Dope... 14% 138 rt 900 
ferroon 3" 3 % 6,300 | Iron _ Bireman Mtg %t % 20 | Prive ee aus si” 7” mit ’..” too “Util Equities. ° 2°. 2 set =a 
po Me scccesecs 26 “ vtec (80c)....... 40) : 100 oO pf (3%)....... 
26% — 4 200 | “Irving Air Chute.. *: 15% 14% 14 + % 300 hy Ay ee 57% 52% 53. — 4% 2,225 quai sane sas a“ 18% 484 —«« 25 
*Potrero Sugar ..... 2% 22% 1% : 1% be Veet ma Pe’ troleum if “% r a 7 300 
_ oO; 7 ’ . 
BS GS. wc vcccee ™% 7% # V4 100 
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Transactions on the New York Curb Exchange—Continued 
















































Net Net Salesin Net Sales in Net Salesin 
High.Low.Last.Chge. Sales. High. Low. Last. Ch’ge.1000s. High. Low. Last. Ch’ge.100Us High. Low. Last. Ch’ge.1000s 
WACO AIRCRAFT... 19 17% 17% — 1% 3,900 | Denver G & E 5s, '49.105 104% 104% + 6 | Miss R F C 68,’44,wwi00 98%100 + 1% 26 | S’west L & P 5s,A,’57 8 ys 
*Waitt & Bond, A.... 7% 7 7 + % 100 | Derby G & E 5s, "46. 85% + is 46 Do 6s, 44, x w .... 97% 961% 97 . S | S'west Nat Gas 63,'45 he 51 ss 38 . 
Walgreen Co war.... 3% 3 — 1% 100 Det City G 6s, A, "47.99 9 9» +1 64 Miss River Pw 5s,’51.105% 105% 105% 1 45 S’west P&L 6s,A, 2022 63% 60% 60% 2% 22 
*Waiker (H) ........ 4416 — 4% 6,000 Do 58, 1B. 1950. _ 34 | Mise’rl P&L 5%8,A,'55 95 94% 945% — % 12 | s*west Pub S 63,A,°45 94 81 84 + 5 22 
*Do pf (1)........-. 16 164 164— % 300 Det Int Bdge 7: 1988 oli? + & 12 Missouri P S ,A,’47 55% 53 55% + 1% 61 Staley Mfg By 1942..101 100 101 +1 27 
SWateon ( W) Co 4 1,000 Dixie G Gas 618,A.°3T Ht +1 22 Mon W&P 5%s, B,'53 864% 85% 86% Mg 3 Stand G & E 6s, "35 5.cv 88% 83 8414 1 1% 343 
_—, ere 1 1%— % 1,400 | Deke Pwr 4%, 1967. "102" 101% 101% — % Mont L,H&P 5s,A,’51.109 108% 109 84 Do 6s, 1935 8814 82 84%, + 1% 449 
*wenden Copper wa 5u00 | BAST UT INV 58, A, m 20 Se: Be eisai 10% Be | Bk — 18 0 | Does ae. BRATS . oe st se it ias 
Begins sis ’ oe Re 19% 19 4% 20 2 8% 4 y o 6s, 1966......... By % 145 
be Auto. Sup, Ai7a) po * — iy 108 | Edis El’ Bos 5s, 1934..100 100 20 | NAMMAG CO 5s,A,"07.104% 104 1044— % 76 | Stand nv Se. 'St.x w i THM) eS 
went Soa in tT% 19h + ie +4 SD csaeca sa 59 Do 5s, B, 1957 .....104% 104 104+ % : Do 5%, 1939....... 81 80 80 1 6 
Vater tdi.8 6 = +8 wo | Beles SPs 205680 1% — 2 396 Nasegsaff Lt naga Te Tae «a Stand FF jk Ge 1987; Soe 20% 22% 4 @ St 
’ . i 5 27 2 “4 + i 
wen). as te oe ee ee ak 7 es 3] Do Ss, B, 2d0.-.-- 80 or an. 108 | Bap Pwr | Maga, 18 i968 "ait 180 toy tate 
aes aensnees sees ase Ss, A,’50 84% 84 + 1 at Tea 35. ..1014%8 101 101 46 | § w . 4 79% — 1% 3 
sweat Va GonisGoke: “44 3 $8 2980 | Emalre Dis es, 52 Sg aa taht | Net Py se berttoodi 138 tm ee — ye 1B | De Sertageh oe ne 

*Do pf 10" 10” 10 25 Emp 0 & R 5s, ‘42. 3. + 4% 148 | Nebraska Pay cae 81. ue 198 1022 — % 28 Do 6s, 1961. ary 95lg 954, % 13 

Wilson Pieusn (uaee) .. 17% 17% 17% + 2% 100 Erie Light 5s, 1967... 98 +1 — 6s, A, 20 00% 100% + % 15 -_ . Co Ss, 1940. “abt 108 ior 4 - 
7 4 Jo 58s, 1944......... , 1 

Seeley Petr (nidc) 3% 3h 3a— %& 100 | FAIRBES-M Se, 1942. poi 56% —3 3 | Name Be S Ss. ic ‘20 cae 4% 445 | Syracuse Lat 5s,B,'57.105 ios" 105 + 2" b 
Woolw'th (F W), Ltd Fed Wat Sv 5%s, 39' Soi + 1% 131 . 1 : ’ 

(45 7-10c) 25% 25% 25 100 | Fens G m’ss, “as.a00% 100 100° % TT | New "Eng GAE 5s,47. STi . 8) SS ee oie Pig Rg : 
wn wan’ TH & ~ 33,290 | Firestone T&R 53,"42.102 "100% 102 + 1% iu | New Eng GSE 58.47. 57 1 161 | TENN EL PW 58, '56 74 72% 72% — 2 31 
YOUNG S&T pf S52 «S27 go | Fis Pw & L 5s, 1954. 70 68% 69% — %& 270 | Do Ss, 1950 | rere ee oe % 
*yaken Ged ........ % % “+ wv 3,100 Fla Pow 5%s, A, 1979 80 764 77 + % New Eng Pw 5s, 1948 72 - ait 124 | Texas El So te. tbe 7% 851% $6 iy 88 

Dividend rates in dollars based on last quar- gone E €¢ G 5s, A, 3 67% 54 65 +10 292 Do 5%s, 1954 ...... 1% 101 | Texas Gas Util és, '45 25) 18 18 644 65 
terly or semi-annual payment. + Partly extra. eee oe LAS, 56 92% 92 92 — %& N Y¥ Cent 68,'44 w i. .118 2% 2,997 | Texas P & L 5s, 1937.102% 102% 1024, — 14 41 

+ Plus 4% in stock. a Payable in cash or stock. ne a. caashes 87% 87% — % 14 | N Y Cent El 54s, °50 7 % 3 | Do 5s, 1956....... 924% 91 91% + % 90 
§ Payable in stock. fPlus 5% in stock. g Plus 0 68, B, 1941...-.. 87% 86% 87%4— % 13 | New Orl PS 4%, 1935 59% + 45% 247 Do 68, A, 2022...... 8514 85% 8514 + 14% 5 
b Payable in st Payable in scrip. j Plus 8% in Gen Bronze 6s, 1940.. 81% 79% 80%— 1% 23 Do 6s, A, 164s rth 6i4 65 | *Thermoid'6s, 1934. 15 1 +2- 1 
oe nk Paid this year—no nemter cote. we | “Daa wee 5s,35.103, 103, 103, — % 1 | N¥&West Lt 4s, 2004 98% irs 50 | _ *Do 6s, 1937, stpd 1% 714+ % 26 
cumulated dividends paid this year. n Plus 10% Gan Heb Gere ‘Se 1953 a oe 104% — % 16 N ¥ Penn&Ohio R BR es a i Tide Water 5s, A,'79 Ty, “4 + 15% 36 
in stock. p Paid last year—no regular rate. r Com- Gen Pub U 6%s. 19335 ~ 65 s0% + .! we fos . 5, i967 -101% i 132 ae c iy eT cm = 101%4 101 101% + % 4 
panies reported in so * Stocks fully es 1956. . 47% 44% 46% + 1 90 Me » , 4 win y S 

; NY 41s, y \ 95 | > eeererrecrees 
Rate" on tne: Curb Bachange’ oiners are dealt ® | ew mefrig/Sewi-a¥ 198) agp" 38 | Rk Rose, Bie #2 M8) uw eco waa oy ae gE aK 
6s, "38, XW..... _ lag is P 5s,A,’59.106 2} com Mee ate 1 > 34 
Gen Vend 6s, 1937... 8 8% — 3 g | Union Elee 414s, 1957.102 101% 10344 34 
"aa in 1000) Gon, Wat Wii, Oe Ee moe fe, Aha ies Itoi Hoy, wok > “S| BOSE B foots toss aoe ioe 
* , oeeess 57%, 58 «é 19 78 7 7 . ) 4 % 

ALA POW 5s, A, 1946 88% 87% 88% + % 21 |-Ga Pw & Lt 5s, 1978 65 «661% 614 — % 68 be Bibs, 1956 1 9o% Ht + Hee Ps aga | Union Gulf 5s, 1950 105% 104% 105% + M4 60 

Cea ....... gs” 83% at + & 2 | Georgia Power 5s, "67 84 Be 7 a | we oan ¢ a? as etx oa oy | ok 38 | United El N J 4s, "49.104% 104% 104% 13 

Bo tiedner fom Se ga BME | See Ses ears se OR a | ner ca Cueahi By ae | ae ge tee 

éseeed -_ ’ E 25 = ,- ‘2 
Do 5s, 1968 ........ 15 74 13 9 |: Glidden Co 5%, i8s5. at te es | OSs | “Do'te, D, 108 . =e. i? 57 Do 64s, 1974 53 53 — 1% 21 
1 5 5 101% 1% % 48 Do 5, D, 1969 °.--. 15% 75 15%— % 57 | united L i 34 21 
Peet, sid tty yy OB | ea ee a gee [aad ie oH] BE aes ge 88 BM Bs dye 
juminium, y 4 p ' 8s | et 34 , 
Am & Con 5s, ‘43. ole % | Godchaux Sus ‘Tips,'41.103 102% 103, — 3 | Neale wan 6 Die Si 96 TH oS - Do 6s, A, 1973. 46 46% 2% 44 
, % N Ohio T&L 5s, A,"56 94 94 94 2 1 } 
A wi P 6s,°40.8; 1% 14 1%- % 4 Cnet oS St 6s, rs 39% 40 + 1% 24 | Nor St Pw 4%s, 1961. 92 91% 91%-— \% 123 | US Rubber és, 14 1936. 101% - a “ 4 
® + 3 y 7 =” 4 « bes 
Am £1 F 6s, Ay 8 “i re re 188 + % & Grd Trenk ¢ F, "8 10544 10444 10 103% 1 & 31 | Newent EI Co 65,°a8:. 80” TI To% > 1% id pe ae Sar: ‘, ‘oan sn 16 
Am Gas & El 5s, 20 - 1 r in 8, —2 17 ‘ , , i r 2 0 6198, . ; 
Am Gas & P 5s. 1953. aa zee 30% + 3 358 Gt Nor Pw 5s, 1935. .100% 1 oo" bes 15 “> i ay “60 co tox aa 22 2 4 Do 648, 1938....... 98% 98 98 1K 7 
Do 6s, 1 33% + 24 = OW Fe et ee eS a at % 16 | No Gy’ mer Se.A,57 72° 70” 71% + 1% © 30 Do Site. ee eS Sore r 
. 6s, — 2%, n v 58,A 2 aires : = 
= Rad 4 fins =. 3 ieee 103 + 1% Gpit OU of } of P 5s, 1637. 104% 18 3% 104% a Fs a OGDEN G oe oe "45. oe 95% 96% % 19 | Utah Pw & L 4148," 44 1454 Ks 4% + % 11 
Am Rell i 5s, 1948 92 4 ra 71 5s, 1947. 5% 105% + % 30 Ohio Edison 5s 93% 944% + le 119 Do 6s, A, 2022. i” + %& 11 

Bone a HE Sh ley” i ue | mt UH A, ee a | Ree us ogg | en RO gS 

Sepak aE 1a Fow bs 58 86 of Bh B “~ &% CMa 193 eon 1 1 eet ii | Ohio nto P'S 63 °C, 1983. “100 "88" "1 5 waa cana ih 1s, mH a3 i TT " 
. - |, _UBBB.... 1 00> + & 22 5 H P 20 5 

Appel re fs. A, 2024 a + % 3 Print 5 a 161 abt ie ai — % 51 Do 3% ‘ ae; **. 93% 92% th ¢ 6 wa ie hes Oe i a's | 

» AYSL .-+--s-s ..  .@ | KRSM OS, 100%..-.-- , 1 9° = : A : 

Ark Pow & L 5s, 1956 7 - 116 iood Rubber 5%s, ‘36 3 Okla G , A, 40. 82 90 0% + 1% 25 | wa Pub Sve 6s, 1946. 70 60% 69% + % 15 

Asso Elec 4%8, 1953. . ‘oe —1 188 Do 7s si diag 80 BO 3 F anrsw ss naa be" boy Bt 4 90 Do bis, A, 1046.... 78% re 16% — 2 68 

G & E 4%s, 1948 18 i —2 7 | Woust Guif G 6s,A,°43 77 74% 7M ae st | ee 1s. OM OM 1” 52 Do 5s, B. 195C...... 75 2 27 

Be 521980 18 ie i = Feo | oust ft & F 3s, A*58. 103% 103% 103% — "% 4 | Oswego Falls és, 1911 65 64 65 + 1 6 | WALDORE-AST 7054 1% 13 ron ¢ 

De Se, 208 «iis: 8 he + Do 4%, D, 1978... 98% 97% aS 10 | PAC COA P CO 5a, 40 4 91% S14 — % 22 | ward Waking 6s. °37.102% 10248 1025 % 9 

0 , inv ctfs... 20% — #b?, 448, E, 1981. 8% 98 % 70 | Pac G & E 6s, B, '41.109% 108% 108% — % 23 | Wash Gas Lt 5s, ‘58. 95 94% 94 4% %, 64 

Do 5i%s, 1977 ...... 21 708, 70 + & 42 Hud Bay M&S 6s,'35.117% 114 114s — — 2% 46 Do 5%s, C, °52..... 106% 106 106 “4 71 | Wash Ry & El 48,51 94 93% 94 1 3 
Asso Rayon 5s. 1950... 72 70 %—1 101 “Hyer Fa Pr A. "49 70 68% 69 1 40 Do $8, D,. 1955... 104% 103 104 22) Wash Wat Pwr 5s,'60 95% a) 24% Y 22 

‘gk Pert > % 68% + 2 21 . B. ‘ST... * 3 fest P 70} i 17 
Anso Tel U 548.0, '448+ 18 1M 11% — 56 Hyd P Rin ‘Ning i Be, 105% 10544 105% + + ee, Ms, et oe 304, 04, ad rd 123 | West ro Pe “e681. 10144 101 101! ait "ee wits Q 6 
. C,'44, + % ; 01% 101% + % 13 mv 58, A, '48,xw 50% ; a West Penn Tr 5s, ‘60 3% 17 
Do 1983 os hy tig 7 111, CENT a 8 Pac Pow & Lt, 55°55 525 oom ooh 2 | aa | Went Tee Ut gaiae ar abi 854 1% a 

? 1 aT 94 2 1,324 4 Ae 4 ‘ 2 bd West ews e 6,” + 72 
Atlas Piywa S40, 1943 77 art 4 - wie Falmer Corp La 66,33 ory sim & 60 | WestUne ae ee ‘55 87 86 (86% MD 
BALD 0c. pogo Aan Be 130% 130% 64 64 21 | Do pce 4 36” Bon is | Get Syoe./3T- ei 3 
. ww. — 6% 3 98 oe ae ‘3 b+ 4 F Wheeling Elec 5s, ’ ‘ 4 

Do 68 xW..... =a 216 % 73 | Pao Be pa 1 in at 4 36 | Wise El Pw 5s,A,'54.104 104% 104% + % 10 
Bell Tel on 58,A,’55.108 108 108 82 % 37 me cs Bee. Be 6s (68 1” 16 | Wisc Minn LAP’ 5s,'44 89 86% 88% + 1% 19 

Do $s, B. ‘51°... “108 108% 108 — _ 28 ‘ 82 | poe area n.*64.101% 101% 101% 3 Wise Pal. Ss, E, "56 80 7 70% + 4, 22 

, es + 9 oO tala 1 4 . Yo 5s, F, 1958...... + 4% 
Beth Bieet 60, 1998 10 119, 18%+ 1 . 22 Ey bs 1956. 104% 104% 1084 — 16 4 | Wise Pub ‘Sv 68,A,52 96% 95% Be % wu 
Birm E1 H ; Do 5s, °54, D...:.. 87 86% 87 f 5 | YADKIN RIV P 5s, ‘4190 88% 90 + % 10 
om Gne fo: 1958,... 00" Se nt a 1 4b | Beam Tet Se, C, “e0, 200 100 * 100 if 1 | York Rys 5s, 1937.... 98 97% 98 . 
Boston © Gas _5s,’47..106 he 1 1 » 40.108 107% 108 + k. N rs. 
Broad Biv F bs, A"O4 52 ix 7 | Ind Hydro El 5s,A,'58 67 "% 67 + ia 35 | Peoples GL 43, B, "81 79% 782 79% + i 55 we FOREIG BONI 
Buft G El 5s, 108 or a De @, C, "S...--. & 95% 96% — 1% 123 BOGOTA M B 17s, 47 
an (NY Te35- 204 1004 106% + 2 2 Se | Ponts Ge aes. 121d 1004 103 4) eMac ces B ie TOR 

x i] , 66...111%1 £110%+ 17 Do 7s, 1947, A & . 2 + 3% ) 
Can Pac 6s, 1942. 115° 115 — 2 104 104 | Phila El Pw Sis, '72.109% 108% 108% % =. 31. | _‘Buenos A 7s, °52, st.. 44 3%4+ 4% 24 
Can Nor Pw Ss, Ae’ 92% 924 — | 20 if 5 | Phila Rap Tr 6s,'62.. 741 71% 74% + 2% 3 Do 7igs, 1947, st.... 47% i 44-1 12 
caret ee oie ee BP Tey HBR 3 oR | Bane Rpera co gig ao sig tS | Seale dy a Bee Bes, B 
oe a Nae te.'s8. a ir TA BG | ‘Intl See 5s. 1947. 62 1 is | cue Sol & Oe... oom 99 99+ | 6 30 | “Do bs, B 1951-- 60 «59 50% + % 86 45 
Cent Ariz L&P 56,'60 93% 931 934+ % “ Enterstate 1 & 8 5s — oon %. 1948... 92 30% 92 + hid & | *Cent Ger Pw 6s, 34. 45% 45% 4514 — 3% i 
Cent Aris ie 1968...106 106" 106 — 1 H RUE opinzcennas 84 = «84 6 w & Co Oe oa 91% 92 — 5 | Chile Mtg Bk 6s, '31.§ 12% 12% 12 if 3 
Cent Il PS 58,8,'56 76% 72, 16% + 4% Interstate Pw 5s, 1957. 59 57% STK % 155 | Potomac Edl "b.'56 Oat 97 98 y 5 | Cob Ag MB te 34-40. 2h ey 0 ‘ 3 

, BOGR........ 4 cad ' 4 Do %s 34-4 ° + ‘a 
Do aot 72 Sie t 3p ‘Sa | Interstate FS Se.D.'56. 63 G14 Sto” sot Do 448. F.6l. - 534° s5adt iol 105% |. "5 | Come & © Be Sie. 3 a oa 
, #, _ "os 7 uban Tel 74s, "4 ¢ 
Cen Do 4, 6.101 £3 3) | Inv Co of Am 5s, A, Pow © Can eT ae 68 6 % 2B a ra OS ES RS 1 

Do 4%s, E, 1957.. ne 47 2 W OW ee eee ee 81% 81% 81% + 3 3 aan, A. ae... 88% 89 + i 5 | DANZIG P&W 68,52 67% 67% 67% + Y% 1 

Cen Pw & L 5s, '56. 82 +14 21 Do 5s, A, 1947. x P : ; ~ Git +] 
Ohio Lt & Pwr — st 9. A,'ST 88% 86 seve ‘ 76 ab SN sine B51 304 Ooi 99% % 57 | Kuro E fogs 60, xw sw. 100 98” 1007 — 2s 
2 21 o 58, B, 1961...... im + 14 0 aoe. 4 ; : o! uro E s x . + 4 
Sf a5 | lowe P&L 1, 446.458 95% 994 4 1h Feb Serv Nf 00.'80 2 ON GS | Rae ae MT e434 + 
nar 140 lowa Pub Sw 9% 8 +3 60 Do 4%, D, "18..... 7 78 79 +1 13 Finiand tnd) Bh 7.44: 10045 $30 soot 63 ot 
ms 2 ‘ ’ . , 4 : nian n lo ye 5 
+ % 107 —_ os A, Si 104 104% | % 7 Do i “ % — Ta THe 71% i Fini’d Res M B 6s,’61 R6Y, 861% 1% 12 
—% 118 Jer ee > §8.B,"47.101 100 sa 53 Do 68, G, '37..... 98% 98 98 24 | GERM CON " 68.'47 26% 34-36 1 63 
- & 38 & "el % 72 Do — oo eee 93% 92% 93%+ % 29 Do 7s, 1947. ‘ 37% 37 1 62 
= 7% 20 genes i L 5s, '3 108% 108% 4 aN % 2 | Pub Sv Okla 5s, C6186 86 86 + 2 6 | Gesfuerel 6s, 53, x w 52% 50. 52% + 1% 37 
- 3” 7 KANS G&E 6s gg + %& 6 . OF 89 85% 87 +1 26 | Guant & West 6s,A. 68 25 «25 +2=—25 Yh 1 
714 Kans P & L, 65,4,'55.100% 100 100% + % 3 | Pap aH 3 ss Asr4® 825 "2 82% + % 3 | eee Un 5ys38 i ain 
4) Ss, . “Ee .«09cese . 9: + 11 ° a eak <¢ 4 m KE; . > 
2 < Kans Pow 5s, A, ‘47. 8614 85 is 1” 7 Fes ¢ ~% bigs, 49 oe m4 56% — 2% 7. Hanover 7s, 1939..... 35 34 35 5 3 
Sigs. 42 + 3 113 | By Ut Oe. D,’ 8344 85 + 2 9 Do 41%8,'D, 1950... 50% 49% 49% — % 187 Hanover Prov 6%48,'49 38% 36% 36% | % a 
Fs PEL bis, ‘ be a3 47g + 2 63 0 88, I, oy et Kh 2 | QUEBEC Ew 50.468 00% 90% 90%. 19 | SARC MND aa aw ay SMM ‘ 
ive . 4 + 163 Poa ser 2° 50-5 . q : - sotta-Fras 75,'42, xw 
1952. 45 47% + 1 433 | Kimb Clark 5s, A, 96 —2 36 | Gucens G & E 4is.'58 oe Oy 88% 1 Ie 3 | ital Superpwr 68,°63,A 77% 74 74 —3% 15 
5% 10 + &% 46 Ropers ; G = 58,47 96% 9 os ia 33 ana i ape - = ~ 88% + 1% 17 LIMA CITY 6s. 'S8 at: 9 9 : 7 
1 se 6 ,  geesce + ."54,ww.. 4 764#+4 3 ~ 
mm —t § | Kresge 58, 1945... 03” 102” 10248 — 18 3 | Repub Gas 6s, A, ‘45; 30 30 30 + 1 | =a a oe ‘a. ~~ =e 
+ & 36 0 5s. "$5, yr ee ag 100 — & 4 0 68, A, '45, co dt 30% 29% 320 + & 17 MANSFD M&S 7s,'41 66 66 66 1% 2 
+ ¥& 19 LACLEDE G 13 % 3¢ | Boch C Pw 5s, a "53 4 444 45 +1 21 | _ Do 7s, 1941, x w. 64% 64 oe 3% 5 
: 39 Larutan Gas ous, tae se wae 100: 10 Roch Ry & L 5s, 5 10914 109 109% % 15 | Maranhae State 7s, 158 15% 2 % 6 
. 38 Leh Pw Sec 6s, A,2026 $3 81% 82% —1 67 Ryerson & Son bs, "a 10144101 101 7 | Medellin 7s, 1951..... 4. ie - 15% 6 
52 | Lex Util 5s, '52 ..... 16 76 +1 It | SABE HW 4%, "79.1044 104, 104 — % 30 ——_ il Ths, A 6.uam 100% = ° 
+ 162 | Lib, MeN & L 5s, "42 88 Bey 88 4 St L G&C 6s at = 10 7% 10 + 2% 96 ong geo : 4 
105% + f 58 | Lone Star Gas 5s, 42 964 95 9 + * 17°}! San Ant PS 5s,B,'58 90 89 89% + Z 46 | _ Do 4s, 1951, stpd... 41 0 1% 16 
ComwithBab 54s A. 19 OP Sad 52% + 1% zB Long, Is Lt, 6s, 5. - 482 iu z. uo i 2 wnas - Ay &eE *s06% 100% 106% : | NIPPON EL P 618,'53 78 877% ™ % 63 

‘ ; . ng 39... ‘ _ 5 Fate Ee . s+ 7 10 | PARANA 8T 7s, ‘58. 13% 12 L -1 13 
Coun Lt & P Tp.A, 51.116 116 116 — % 1 2 2a 102° 102) — 6 | gan Jong L&Pss,D,’57 96° 96 96 + :1- 6 | Piedmont El 6i8,A,'60 86% i yy 3 
‘a De 4s B. Bes. ‘3 110 ior 2. igs a Se i eer + ae 108 106 —1 11 pon ed ic Ww) oe .s a+) 9% i - % 1 | Prussia Elec 6s, 1954. 55% 52 53% + 1 26 

02% _ @,° 26 | . : , 
Canna Balt, 4158. '54.109% 109% 109% H pe i _toone 1 = ** 3 W) om oe” 34% m+ 2% 26 | RIO DE JAN 648,50 16 15% 16 — 1% 22 
Con Gas, El, L & La Pw & Se 1957. 93% 9144 91% — if 57 | Servel, Inc 58, 1948.. .88 — Se 19 | Ruhr Gas 645,A,'53. 47 45 47 + 2% 13 

44s, 1935 ........ 102% 102% 102% 14 | Louis Ky G&E A Shaw W&P 4%, A,’67 tH 91% 92% + 1% 22 | Ruhr House 64s, '58. 39 39, 38) + 12 

Do 4%, 1985, stpd.103 102% 103 % 5 .. 101% 100% 1 “ 6 Do 4%s, B, 1968.... 92% 91 g2ig + 1% gp | Russia 5s, 1921... 3% 3 3% + 10 
Con a EL & P of Do 4%s, C, 61 .... 991, 981, 99 % 3 Do 58, C, 1970..... 99 993 > 4 | Do Sys, 1921,cod, 3% 3 30 y 13 

ods, “108. i 1970. hy toe en — I 2 | wAaN POW Cus, 'S1.. 50 57% 58% Sn | eet eat, vig SQ Sit 1 Oe oe ee a a ee 

Do 4s, 03% 102 102 — 1 co | MAN BOW Oss... 94 (92% 83 — i 31 | Sheffield ‘Steel Sis, *48 99% 991, 99% 37 | as 1 co Ie : 
D0 as, 1999, cag 108% 108% + i San 1946 oo ‘ 48 | Sheridan Wyo 6s, tet at mA mf 3 | SAAR BAS © Ts, 8 120 120 3 

jon Gas , A,’ — 5s Ge 1042. r . : 6% + 6y 58 | Santa Fe 7s, 1945 . By 1 21 

_A,'43, wwt§ 11% 10 11 1 8 McCord Rad 6s aa 69% 67% — 2 10 5. on 7 Y 64 120 | Santiage 7s, Sere 10% 9 9 . ¢ 20 

‘ ; Mem P & L 5s, A, 48 91i¢ 90 91% + 12 0 

—— Pw . eee — y% 57 Met Edis 4s, E 82 gag + 2 - 4 17 Do “, 196 sor 63 é -1 4 

» 1936........ _ 35 ° " 196 71 Saxon Pub Ww 8 68,°37 63% 624 + 2 15 
Cont G&E 5s, A, 55% 56 Me Doser | eto gee ae, 182 sas Soe call wo 1 38 20 | Stinnes (H) 7s, 1936 ot sk then 7 
Cont Olt 5y4s, 1337" Zp 103% 103% .. 14 R are 9% on et 3 3 aan p ‘ . 29 | Do 4s, 1936, stp... ay 484% 48% i 8 

*étia, 1848. cv. ot a cs yg | MG W.Ut Ss. “Bhcod? 8 7% 8 tlh Bot be, 05 ae oe § 8] Re Be we:8 S S23" 3 
Crane Co 5s, . 98 = % 34 Do 5s, 34, cod os se 7 #8 Lest 104 104 104 i, 5 | TERNI SOC 6%s.A, hd 84% 82 82 1 20 
Crucible tS -w ' 85 De Se, Es. cod... 5” 1% 84 + 14 <r 98 98 98 % 21 | > 

1 . 46.1065 iy + 1% 39 Sen, Coun Gas of Cal | UNIT E 8 73,'56,A 84% 84 84 or 7 
Coaaiy Fach ‘6 a | "% 3 | Miw G'Lt ‘he, 67. .104% 104 soe ¢ a | 44s, 1968 ....... 93% 934— % 1 | United .Ind Cp 6s, 45. ST, 56 57% ~ 1% 18 
Cum C, P&L 4%, '56 94 +2 a| Gas “oe 50. 102 1 = 8844 — 34 | sou fad G&E_ 5is,'57. 101 1064107 + % 25 | Do 6%. 1941 .. Bq 56% 57% + 1% 5 
DALL P & L 6s,A,'49.1 a 1 Mine Gea : 102% =: 6 | Sou Ind Ry So 4s, '51 70 Y 68% — 1% 45 | VAMMA W P 5Y48,"57 90% 90 9% + 1% 3 

> bs, C, 19 108% 104 i i i % M oe Ev SS oe z 16%4— % 44 | Sow Nat Gas Gs, 44. 14% 13% 13% «24 50 | '§Negotiability impaired by maturity. *Bonds 

Dayton P&l. 5s, igi 108% 3 108i + 5 | mise Power 5s, °55... 61 Soy a | SeetO SE GeATS? 90° Sok S8° 3% 15 | fully listed on the Curb Exchange: | otteported 

Del El Pw 5%, 1959. 87 = ib | Miss BOS Lt sa 157 6% Oy 65" — 3 53) Do'be Be. 1957 37 iy so sf 21% «= 40 | in recets as unlisted iasuse, {Companion repories 
. . _- J in receivership 

























































































734 


THE ANNALIST 





Friday, May 4, 1934 





Continued from Page 703 


extreme Liberal Left. A Radical Social- 
ist, he had been repudiated by the lead- 
ers of his party. People had been saying 
that victory of M. Bergery would mean 
a fatal rift in the Radical Socialist 
party. Whether or no such rift has been 
averted by his defeat remains to be 
seen. Anyway, the government has no 
occasion to be jubilant. Apparently the 
government is substantially making 
good; it does not stand on a straw. But 
the margin is none too safe; it is to 
worry, decidedly so. Yet these demon- 





Europe From an American Point of View 


Ricardo Samper. I am not. quite sure, 
but apparently it is of much the same 
bouquet as the late Cabinet. 


GERMANY 


FTER several delays, on April 27, 
A the conference between represen- 
tatives from six countries (the 
United States, Great Britain, France, 
Switzerland, the Netherlands’ and 
Sweden) of holders of long and medium 
term German bonds and Reichsbank of- 
ficials representing the German credi- 
tors opened at the Reichsbank in Ber- 
lin under the chairmanship of Leon 





strations of the Opposition may be Fraser, president of the Bank for Inter- 
thought salutary; they keep M. Dou- national Settlements. Such bonds to a 
Table II—Indices of Industrial Production 
(League of Nations Bulletin; 1928-100) 

1932 U.S.A. Canada. England. France. Germany. Japan. Sweden. Russia. 
Jan. 65 67.9 Be 82.7 61.9 95.7 93.3 204.7 
.,. 63 69.0 90.0 73.7 62.6 99.7 91.3 202.2 
March ... 61 65.3 77.2 61.4 107.7 96.2 205.9 
Pee 57 57.9 74.8 61.0 104.3 83.7 205.2 
May ie] 63.3 89.4 74.0 62.2 106.6 87.5 191.8 
June 54 65.3 73.2 60.7 103.6 76.9 200.7 
July ... 53 63.0 72.4 60.0 106.5 71.2 181.8 | 
August .. 4 62.5 82.8 73.2 58.5 106.0 77.9 194.1 
Sept. ... 60 61.0 74.0 60.3 109.1 81.7 230.3 
Oct. . 60 59.8 74.8 61.0 113.0 79.8 214.9 
Nov. 59 61.0 90.0 76.4 62.4 118.5 82.7 204.0 

7 60 57.5 77.2 62.1 124.5 83.7 229.4 | 

1933— 

Jam. .. 59 52.8 78.7 62.9 117.2 83.7 212.8 | 
Feb. 58 51.7 89.9 81.1 64.6 115.0 85.6 211.5 | 
March a] 53.1 82.7 4.9 129.9 85.6 214.1 
April 61 55.3 84.3 65.5 126.4 80.8 213.4 
May 70 61.7 91.7 85.8 67.9 130.6 83.7 205.5 
June 83 67.7 87.4 69.5 119.9 81.7 219.8 
July — 70.1 , 88.2 70.6 126.9 83.7 194.9 
August — | 76.0 91.8 87.4 70.7 130.4 87.5 214.7 
Sept. 76 76.6 86.6 70.5 129.8 86.5 248.0 . | 
Oct. 70 74.2 85.0 70.8 137.6 89.4 237.1 
Nov. 66 71.2 $4.3 71.9 138.7 96.2 e 

Dec. .. 68 72.2 98.6 83.5 72.8 138.1 97.1 

1934— } 
Jan. . 71 71.7 83.5 77.8 99.0 
Shows 74 71. 83.5 100.0 
March .... 75 | 














mergue in a wary path, not swerving too 
much Rightward toward gentlemen of 
the Tardeau kidney. 


SPAIN 


N April 25 the Coalition Cabinet 
QO headed by Alejandro Lerroux re- 

signed. The cause may seem a lit- 
tle curious. President Niceto Alcala had 
just signed an amnesty bill, pardoning 
some 9,000 persons convicted of offenses 
against the new régime, but after sign- 
ing it he submitted to the Cabinet a 
memorandum setting forth the scruples 
which had caused him to hesitate to sign 
the bill and which, after the signing, re- 
mained to distress him. The resigning 
Cabinet declared that the memorandum 
amounted to withdrawal of the Presi- 
dent’s confidence in the government. 

Immediately before or after the resig- 
nation (I cannot make out which), a 
“state of alarm” (a form of martial law 
of less than extreme rigor) was pro- 
claimed for all Spain; this, apparently, 
because of troubles in Madrid, Zaragosa 
and Valencia. That night an abortive at- 
tempt was made to assassinate Sefor 
Alonso, the resigned Minister of the In- 
terior. 

We are told that over the last fort- 
night or so leaders of the Left-Wing Op- 
position have been organizing a cam- 
paign aimed at dissolution of the Cortes 
and another general election. 

We are getting almost no information 
of the economic developments in Spain, 
concerning which we should be very 
curious. The explanation seems obvious 
that they are obscured by the general 
unrest, which from day to day seems 
dangerously to increase. Do not forget 
that potentially Spain is of great im- 
portance both politically and economi- 
cally; a false impression in the opposite 
sense seems generally to prevail. 

Well, here’s good news—perhaps. A 
new Cabinet has been formed by Sefior 


total value of about $700,000,000 are held 
by Americans. It is to be remarked in 
this connection that blocked German 
marks have fallen to a r.cord low of 4.20 
to the dollar. 


As of old, each group of nationals is 
pursuing its own special interests, 
though-you might say that all the other 
groups are more or less combined against 
the chief creditor group, namely, the 
American, and that on one issue the 
American and British groups make com- 
mon cause, that is, against the efforts 
of the Swiss and Dutch groups to per- 
petuate the arrangement under which 
they have been getting 100 per cent ser- 
vice. On the other hand, the British 
hold out the threat of a clearance sys- 
tem, which threat is not available to 
the Americans. 

The latest report of the German Insti- 
tute for Business Research shows the 
following: 

In 1933 Germany paid by way of ser- 
vice on her long and medium term debts 
1,400,000,000 marks, of which 700,000,- 
000 was provided from the favorable bal- 
ance of visible trade, 300,000,000 came 
from invisible exports and the remainder 
(400,000,000) was paid in gold. 

The report estimates that this year on 
the basis of the existing moratorium 
terms Germany should pay 804,000,000 
marks in interest and 309,000,000 for 
amortization—total, 1,113,000,000 marks. 
The report estimates for this year a 
deficit of visible trade of 140,000,000 
marks, 300,000,000 marks from invisible 
exports and 300,000,000 marks in gold 
from Russia. At that rate provision for 
interest service would fall short by 344,- 
000,000 marks and there would be noth- 
ing for amortization. (Continuance of 
service of the Dawes and Young loans 
on the present basis—i. e., full service 
of the Dawes loan and full interest pay- 
ment on the Young loan—calls for 115,- 
000,000 marks yearly. Apparently the 






above figures do not take account of 
these loans.) 

For the first eleven months of the 
fiscal year the ordinary budget showed 
a surplus of 141,000,000 marks, and the 
extraordinary budget a deficit of 19,- 
000,000 marks. The deficit carried over 
from the preceding fiscal year was 
1,403,000,000 marks. On March 31 the 
floating debt was nominally 2,188,000,- 
000; but 1,969,000,000 marks of tax cer- 
tificates were in circulation. which, since 
the government must accept them in 
payment of taxes, in effect constitute 
an addition to the floating debt so of- 
ficially designated. On March 31 the 
total debt of municipalities was 9,440,- 
000,000 marks. 

Cement sales in March totaled 546,000 
tons, as against 318,000 for March, 1933. 

The output of passenger automobiles 
in March was 83 per cent above that of 
March, 1933; that of automotive trucks 
86 per cent above that of March, 1933. 

Steel production in March was 929,660 
tons, as against 587,200 for March, 1933. 

Coal production in March was 17 per 
cent above that of March, 1933. 


Retail sales in the first two months 
of this year exceeded those of the cor- 
responding period of 1933 by 9 per cent, 
though department store sales were 
down 21 per cent in a like comparison. 

In 1933 the balance of Russo-German 
trade was favorable to Germany by 
88,000,000 marks; in 1932 it was favor- 
able to Germany by 355,000,000 marks. 
Note that in March, 1934, Russian ex- 
ports to Germany exceeded three times 
German exports to Russia. 


Notes 


On April 22 the world’s longest dou- 
ble-track railway tunnel (a feature of 
Mussolini’s public works program) was 
dedicated. It pierces the Etruscan Apen- 
nines for eleven and one-third miles and 
is part of a new sixty-one-mile electri- 
fied railway connecting Bologna and 
Florence. Though mostly a _ Fascist 
achievement, work was started on the 
tunnel some twenty years ago. 

The Italian home market, we are told, 
“shows appreciable signs of recovery,” 
but the export decline continues. 


Security News Notes 


General Foods Corporation 


The General Foods Corporation and 
subsidiaries report for the quarter ended 
on March 31 a net profit of $3,679,650 
after expenses, Federal taxes and other 
charges. This is equivalent to 70 cents 
a share on 5,251,462 no-par shares of 
common stock. Net profit in the first 
quarter of 1933 was $3,238,168, or 61 
cents a common share. 

“For the two months ended on March 
31, this year, case sales showed an 18 
per cent improvement over the preceding 
twelve months,” C. M. Chester, presi- 
dent, reports. “Case sales for the first 
quarter of this year showed an improve- 
ment of 28 per cent over the first quar- 
ter of last year. 

“While such an increase in sales would 
normally mean larger proportionate 
earnings, the increase in earnings has 
been kept down due to higher commodity 
and manufacturing costs and increased 
taxation. There also have been price 
reductions on some of the corporation’s 
products.” 

Solvay American Investment Corporation 

The Solvay American Investment Cor- 
poration, whose largest holding is a block 
of 500,000 shares of the Allied Chemical 
and Dye Corporation’s common stock, 
reports that its net income in the year 
ended on March 31 was $1,891,439, 
equivalent, after preferred dividends, to 
$1.91 a share on 300,000 shares of no par 
common stock. This compares with a net 
profit of $1,799,906 in the fiscal year 
ended on March 31, 1933. 

Earnings for the last fiscal year were 
after a deduction of $743,622 for loss on 
the sale of investments. In the preced- 
ing year this loss was $1,011,901. 

Investments carried in the balance 
sheet at a cost of $75,217,980 had an ag- 
gregate valuation on March 31 of $80,- 
028,987. On March 31, 1933, investments 
costing $76,311,137 had an aggregate 
valuation of $38,822,786. The apprecia- 
tion in the portfolio, therefore, totaled 
$41,206,201. 

Changes in the portfolio during the 
year were unimportant. The company’s 
holdings of Allied Chemical stock were 
unchanged and their market value rose 
$38,750,000. 

As a result of the dissolution of the 
Libbey-Owens Securities Corporation 
the company held on March 31, 75,386 
shares of Libbey-Owens Ford Glass Com- 
pany common stock valued at $2,732,742. 
At the end of the preceding year Solvay 
American held stock of the Libbey- 
Owens Securities Corporation on which 
a nominal value of $1 was placed by the 
directors. 

The company’s cash, exclusive of re- 
serve fund cash, amounted to $4,849,516, 
compared with $3,991,143 at the end of 
the preceding fiscal year. 


Standard Brands 
Standard Brands, Inc., and subsidiaries 
report for the quarter ended on March 31 
a net income applicable to the parent 
company of $4,302,626. This is equivalent 





after surplus credits and charges and 
preferred dividends to 33 cents a share 
on 12,644,269 shares of common stock 
outstanding. For the corresponding pe- 
riod last year the net income was $3,180,- 
059, or 24 cents a share on 12,645,166 
common shares outstanding, After divi- 
dends and charges the first quarter sur- 
plus was $716,775, as compared with a 
deficit of $129,858 for the March quarter 
last year. 

The current earnings statement in- 
cludes operations of certain foreign sub- 
sidiaries for periods ended on Jan. 31 
and Feb. 28, 1933 and 1934. 


Western Pacific Railroad 

The Western Pacific Railroad bor- 
rowed $2,596,439 from the Railroad 
Credit Corporation, the report of the 
former company for 1933 discloses. The 
borrower pledged $2,000,000 of its gen- 
eral and refunding mortgage bonds of 
1957 as collateral for the loan. 

A loan of $1,293,439 obtained on March 
25, 1933, was used to meet $1,232,252 
semi-annual interest on first mortgage 5 
per cent thirty-year honds and $61,187 
interest due on the Series B 5% per cent 
equipment trust certificates. Another 
loan of $1,303,000 had been obtained on 
June 29, 1932. 

The railroad contributed $183,825 to 
the credit agency from the proceeds of 
the surcharges which were effective 
from Jan. 4, 1932, to March 31, 1933. 
The loan pool ceased functioning on 
March 31, soon after the Western Pacific 
had obtained its last loan. 

The interest rate on a $3,063,000 loan 
from the RFC was reduced from 6 to 
5% per cent on Jan. 1 1933; to 5 per 
cent on July 1, 1933, and to 4 per cent on 
Nov. 1, 1933. The RFC loan is secured 
by pledge of $10,750,000 of the general 
and refunding bonds. 

Notes of $4,999,800 payable to the 
A. C. James Company are secured by 
$6,249,500 of the road’s general and re- 
funding issue. 

As was previously reported, the com- 
pany had a net loss of $2,087,807 in 1933, 
against one of $2,230,177 in 1932. These 
and other deductions increased the profit 
and loss deficit from $7,668,975 to $10,- 
544,189 in 1933. This in turn resulted in 
a corporate deficit of $391,023 on Dee. 31, 
against a corporate surplus of $1,776,545 
a year previously. Total assets were 
$165,079,182 on Dec. 31, against $165,- 
027,929 a year previously. 

The Western Pacific Railroad Corpora- 
tion, a holding organization which con- 
trols the railroad, reported a net income 
of $607,594 in 1933, against $803,128 in 
1932. Gross income was _ $1,177,763, 
against $1,501,466. Surplus was increased 
from $3,988,614 to $4,596,209 in 1933. 

The holding company’s report notes 
that no deductions have been made for 
declines in the market prices of invest- 
ments, operating losses of $2,810,348 
from wholly owned subsidiaries or any 
portion of the losses of other subsidi- 
aries. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 


















































































































Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
i j PRINCIPAL RESOURCES AND LIABILITIES OF RE- | 
in Reporting Centres PORTING MEMBER BANKS IN 91 LEADING CITIES | Banks 
be ee re (Millions) (Millions) 
0. 0 ee n ——-All Reporting-——. —————Chicago——_ | May 2, Apr. 25, Ma 
Federal Benwes Centres Apr. 25, . 18, Apr. 26, Apr. Apr.25, Apr.18. Apr. 26, Apr.25, Apr. 18, Av: 26, | Loans: 1984. F934. saa." 
Distr Included. _ 1934 934. 1933 Loans: Tosa.” 1934. 4983. "1934. 1934" 1933. | On securities $1,729 $1,674 $1,676 
1—Boston.. tte eeees - 17 ($371,546 $479,830 $341,430 | On securities.... $3,516 $3380 9 "3346 if IE oss cence ccaksade se eeee 1'561 11504 “1,615 
2—New York. -. 15 3,892,203 4,625,995 3,358,032 | All other....... 1.604 41623 4.703 279 re et ANG OeRT ROE eae ee * eee, eee 
3—Philadelphia ..-.. 18 347, 399, 259, ay - ’ : —S>—_—_ ———_ Total $3,290 $3,268 $3,291 
4—Cleveland ........ 25 386,876 402,524 290,679 ee, $8,120 $8,203 $8,341 $597 $594 $625 Investments : : — 
S—Richmond ........ 23 208,902 222,525 159,301 Investments : ; ; United States Govt. securities $2,699 $2,716 $2,353 
eS eae 26 159,189 192,602 116,433 | U.S. Govt. secur. $6,282 $6,226 $4,678 $534 $512 $262 Other securities .................... 1153 1154 1109 
7—Chicago .......... 37 892,357 959,675 940 | Other securities. 3,069 3,084 3,029 292 293 209 9 one Se eee 
J Saar 16 170,074 190,277 131,695 : ~ ——— a <a Total investments $3,852 $3,870 $3,462 
9—Minneapolis ...... 17 113,757 ‘ 11,124 ee $9,351 $9,310 $7,707 $826 $805 $471 sp jane a psec Masa ia fh ea ; : em 
i rhs amen Fd 1 ine 137 312 Sl, Lot. } " $17,471 71 as nore $1.423 $1,399 $1,096 Loans and investments—Total........ $7,142 $7,138 $6,753 
ata 500828 524'004 , Jot. sas Ae Bk a $ 2'698 ° 1596 ‘305 405 172 Reserve with Federal Reserve Bank.§1,194 $1,351 $734 
a Cash in vault. 242 240 219 41 41 45 5 : : 
SE See 267 «$7,357,224 $8,488,127 $6,054,810 1 Net demand Sepenite 6,042 = 5,318 
New York Gity.. 1 "3'666'556 °4/365,575 3,125,253 Sct comand Sep. am um OS {SS CU Time deposits, posi 69731 
4 7 . Sits 4 
Total outside N. ¥.C. 266 $3,690,668 $4,122,552 $2,920,557 | Govt, deposits .. 1177 -1.237 | At 38 469-228 | Due from bank 73 90 
Correction: Week ended April 11, 1934, New York City | Due to banks. 31505 3.645 2.564 367 375 #223 | Due to banks 1,554 = 1,186 
total, $4,247,325; total. outside New York City, $3,599,031. Bor.from F.R.Bk. 7 6 124 oie oe tRevised. 
BANK OF ENGLAND MONEY IN CIRCULATION AND 
Statement of the Federal Reserve Banks (Thousands) | MONETARY GOLD STOCK 
(Thousands) Mas + Ape aey 5 | Wednesday Figures 
—Combined Fed. Res. Banks— —N. Y. Federal Res. Bank— (Millions of Dollars) 
May 2, Apr. , May 3, May 2, Apr. 25, May 3, a ee nell pasties 8; 508 ar. 708 — a ——Money in— ‘tMonetary 
ASSET 1934 934. 1933. 1934. 1934. 1933. Privat dei Sa 152'507 136.461 137'440 Circulation. _ Gold Stock 
Gold a on hand and B em . es ints 116, 210 99.505  99°655 | ; ; Unad- Unad- 
due from U. 8. Treasury. ... $4,586,500 $4,490,358 $954,555 $1,503,219 $1,476,282 69,856 gy fl ~pggg "785 | yee justed. susted. justed. 
mete: i tethens Tate ~ 8 ar lg agen oc ilbagamatet inne... vets, 641,488 | Other accounts.. S,29T 26888 St, | May 2 5,403 1,156 
Redemption fund HR. notes 31,144 31,498 2,071 sa 0 eee | oe. oe... 30,329 oe or | ABE 25 . 5,387 5/324 7,755 
MEINE hccscencccnsscous 252,267 241,262 312,315 ‘ 66,947 90, , "ea4 | Apr. 18 5,396 5,347 7,746 
pass. sae adv...... Sees aban 11. | Apr. 11 . 5,389 5,347 7,732 
OCUPFITICS .....-500 . A , - < 
Redemption fund—¥. R ‘Bank * $4,849, 911 $4,763,118 $3,747,885 $1,568,894 $1,545,656 $1,012,195 Reserves PRS 73,633 78,387 73,420 ah os. . Hef oe ve 
EE ch te licatacmecunenss 6,022 7,768 3,618 2,327 2,354 ye ae ee ee 2,142 192,091 186,927 | Mar. 21: 5,394 5,334 7,640 
Prop. res. to liab.... 45.9% 51.4% 50.2% . 
Bills arent an Bank rate 2% 2% 2% | Mar 7 See ett e374 7566 
We ee ie et ae rr eee yj | Ma : f é , 
ment obligations ..... ae 7,388 7,903 97,976 4,204 4,559 42,780 BANK OF FRANCE | Feb. 28....... 5,396 5,355 7,401 
other bills discounted: 30,924 32,410 302,126 12,944 14,116 48,546 a ‘ | Heb. 21 5,385 5,344 7,203 
(Millions of francs) i. Se ee 5,383 5,321 7,089 
Total bills discounted..... $38,312 $40,313 $400,102 $17,148 $18,675 $91,326 Apr.28, Apr.21, Apr.29, | Feb. 7 115,403 15,317 7,036 
Bills bought in open market. 8,279 10,163 144,152 2)285 2'331 23,084 934.. 1934." 1933.' | Jan. 31. 5,686 5,590 4:333 
U.S vernment securities: Re eh 75,755 75,130 80,866 | Jan. 24....... 5,681 5,581 4,322 
Bon eee sccceseeee 407,858 406,204 421,576 149,331 5 188,224 | Sight bals. abroad. 13 12 2,440 | Jan. 17....... 5,706 5,643 4,322 
Treasury notes ......... .. 1,242'591 1,221,099 588,972 398,347 391/918 232,513 | Neg. bills bgt. abrd. 819 819 1,153 | _1933. 
Certificates A ee 781,370 ‘802,870 826,730 239,077 245,507 309,637 Coml. bills, rance. 5,562 4.536 3,808 ee 7 tenes 5,573 Ses eo 
v. against secur... A A ; may ’ , " 
Total U. S. Govt. securities $2,431,819 $2,430,173 $1,837,278 $786,755 $786,755 $730,374 | Neg. bonds of s.f... 5,972 5,996 6,594 | ; . 
Other securities .............. 747 548 5,641 40 4982 | Circulation .......... Sites Gene Steen | “alendar Weeldy Avemnges of Bolly 
- Tot. cred. cur. accts. 16,222 15,605 19,521 | weer Ended —— 
Total bills and securities. . $2,479,157 $2,481,197 $2,387,173 $806,228 $807,801 $849,766 | Treasury .......... 307 194 311 | "i934 
Due from foreign banks..... 3,131 3,131 3,656 1,194 1,193 1,347 _——s fund ...... 1,716 1,67 2,029 | Apr. 28 5,412 5.346 2.7 
F. R. notes of other banks... 16,846 = -17,317 19,471 5,348 ‘4 5,807 | | Private ............ 3,960 13,558 16,936 | APY’ 3 5414 Ne 7.708 
Uncollected items .. 428,684 337,157 114,249 106,792 ,860 Tot. “sight Mabilities. 97.724 96,602 104,513 | Anr 14 . 5,408 5,370 A 
Bank premises ....... 52,558 54,250 11,434 11,434 12,818 | Ratio ................ 52% 77.77% 77.87% | Abr “7 * 416 , ay 
Fed. Dep. Ins. Corp. stock. 139,299 139,299 ..-... 425299... Bank rate .......2.. 3% 3% 2% | HPT oi as 5,387 7,706 
All other assets.............+- 44,657 43,078 44,673 ; 26,507 21,418 GOLD MOVEMENT Mar. 24 . 5,414 eset 1 Gas 
Total assets .......... . +++ $8,048,397 $7,936,150 $6,597,883 $2,580,512 $2,548,724 $1,993,811 Week Ended May 2, 1934 Mar 1 ; 3428 5386 T's16 
LIABILITIES. Imports: | Mar ics ease 5,407 5,370 7,411 
year Siete ware 0 prom agian ssimeem | pe ee Sa BB Has 
Uai Circulation ..... eocccceos ‘ anaqaa ... . ’ : 7 r * # 

. Bank noted ia binghin $3,058,777 $3,030,216 $3,395,369 $638,514 $626,705 $738,740 From China de 854.000 Feb 10 5 a7 Hey 7.0g8 
pani ae RRS 1 rom India ............ , | Feb. 3 15, 5, é 
ot oat: co 70,197 77,767 56,059 41,737 42,873 28,245 aa moan 12'000 Jan 23 Bepy 1. bas 

ember bank—reserve ac- ——_— Sk, We vcenes 5,716 5,656 4,322 
count ...... . 3,570,283 43,743,597 2,033,939 1,420,459 1,561,618 910,709 Total ..--. 0. esses eee veneers - $7,224,000 1933. 
Government 242'776 17,644 1144406 152/508 se 42,887 Rarmarked gold, net decrease. 898,000 | Dec. 30 5,590 5.840 4,323 
Foreign bank 6,585 5,347 27,272 2;512 2'578 OS Apr . 6,082 6,015 4,310 
Other d. deposits . 173,765 161,916 154,484 45,628 42,616 26,097 Total ........- 6 see cece eeee ees $8,122,000 | “Adjusted for seasonal variation by sea- 
. . | Sonal indic comput y 
Total deposits ......... Ser - $3, 995,402 $5,928,504 $2,360,101 $1, 621, 107 $1,607,917 $988,903 | GOLD RESERVES OF CENTRAL BANKS | Reserve Board. {Valued at $20.67 an ‘come 
Deferred availabilty items. . 454,807 427,495 331,621 112,563 105,083 86, AND GOVERNMENTS | prior to Jan. 31, 1934; at $35 an ounce there- 
Capital paid in..... ecccccccces 146,300 146,449 150,187 59,712 59,724 58,491 (In dollars of 25.8 grains nine-tenths fine) | ®@fter. 
ba ARINC Reape 138,383 138,383 278,599 45,217 45,217 85,058 (Millions) JExclusive of $287,000,000 gold coin re- 
Reserves (F. D. 2 S. “Stock, . Report Date - ported as in circulation prior to Jan. 31, 1934. 
Self Insurance, &c.) ........ 161,831 161,829 12,205 47,266 47,266 1,667 | Falling in 
All other liabilities... . 24,693 25,507 13,742 14,396 + —-13,939 6,145 | W'k Ended: Eng-  Ger- Switzer- Hol- Bel- | BESERVE BANK CREDIT AND RE- 
ie 1934. France. land. many. land. land.gium LATED ITEMS 
Total liabilities ........... $8,048,397 $7,936,150 $6,597,883 $2,580,512 $2,548,724 $1,993,811 | May 5 , . illi 
,936, 597, 580, 548, ,993, } bie. a. ia 49 ‘ns : (Millions of Dollars 
neigh tg wi eae BE wy = 
note liabilities combin 68.8% 68.4% 65.1% 69.4% 69.2% «=» 58.6% | Apr. 14...287 986 54 328 316 33 yp th uot 
Contingent liability on bilis ; roe py 7. °2'931 Se st 6316 3t5 
purchased for foreign corre- Mar. 31.2903 936 51 Sar 316 35 Madea’ “Soda” T8s3: 
Spondents .....-.........+04. $4,261 $4,669 $42,189 = $1,451 $1,440 $13,511 | Mar. 24...2913 936 58 34 317 375 | Bills discounted ....... 3 — 3 — 36 
ar. ae ills bought ... 8 — 2 — 136 
7 Mar. 10...2,898 935 75 352 318 377 U. S. Govt. securities. ..2,432 _ 595 
Comparative Statement of Federal Reserve Ban Mar. 3...2,896 935 79 355 318 377 Other Res. Bk. credit 6 = 9 
anks Feb. 24...2,898 935 74 362 327 377 Total R 
Condition May 2, 1934 Feb. 17..:2916 934 79 386 335 378 Monetary gold stock "7196 + i ts ni 
Total Total Bills Total U.S. F.R.Notes Due Mem'rs. *Ratio | Feb. 10...2,934 934 84 386 359 380 | Treas. and Nat.Bk.cur.2,381 1+ % 
District. Reserve. Discounted. Govt. Se¢ur. in Circul’n. es. Acct. &c Feb. 3...3,011 934 90 386 369 382 | Money in circulation. ..5,359 35 — 308 
| eee $403,521,000 $996,000  $157,680,000 161, $284,015,000 74.3 | Jan. 27...3,019 934 91 386 369 382 | Member bk. res. bals..3,570 —*174 +1,536 
New York .......... 1,568,894,000 17,148,000 786,755, 514 1,420,459,000 69.4 | Jan. 20...3,023 934 91 386 369 382 | Treasury cash and de- 
Philadelphia ........ 297,533,000 12, 670,000 167,120,000 245,153, 182,678,000 65.9 1933. posits” with Federal 
Cleveland 367,070,000 1,880,000 213,025,000 1328) 232'247,000 66.4 | Dec. 30...3,020 934 92 386 371 380 Reserve Banks ...... + 129 +2,790 
Richmond . 234:275,000 1,381,000 93,563,000 142,951,000 165,578,000 71.9 | Dec. 23...3,014 934 93 386 370 379 | Non-member deps. and 
Atlanta .. 134,589,000 987, 86,280,000  131,024'000 383, 62.2 | Dec. 16...3,018 934 93 386 370 379 | other R. accounts. 415 + *11 — 123 
Chicago ..... 987,681,000 1,225,000 437,343,000 776,426,000 571,111,000 70.6 | Dec. 9...3,020 934 95 386 370 379 *Revised figures. 
a “eee 186,096,000 435,000 93,200,000 180,006 11/636, 9 Apr. 29. ..3,168 : ee 
Minneapolis 114,333,000 487,000 65,603,000 96,343,000 everson ete | it se EE ce a AP a 
Kansas City ........ 161,392,000 69,000 93,444,000 107,282,000 134,118,000 64.¢ | DISCOUNT RATES OF CENTRAL BANKS 
Dallas ene) 483: 890.000 247,000 71-479,000 39,331,000 108;309,000 61.2 | Federal Reserve Present Date Previous The Business Quttook 
*Ratio of total reserves to deposit and F. R. note liabilities combined. isshie : —— “ih LEE — on a name ay Continued From Page 698. 
Reichsbank Philadelphia’... 2G Nov. 16° 1983 ne 
a. ° ov > ° P 
(Thousands of Reichsmarks) Clevel and ii "9 Feb. 3. 1934 2% sounder basis than either of the other 
Apr. 30, *Apr. 23, +Apr. + chmon is Feb. 9, 1934 34 ; sigan F . 
=. 3 2 Age. M4. - oN 7, tiles, 28, tape. 3 29, Atlanta <@ Feb. 11, 1934 344 two. But the rise in certain commodity 
Gold coin and bullion... ... 996 219,202 226,300 230,608 «237136 «410.841 | Chicago. 2h Fe a F | Priees of tho inet Sew wee Bas pert 
eserve in forei currencies. 6,789 5,848 5, R » SMOWED occcceces eb. 5, aA tedeites : . 
Bills of ore he checks. .3,185'919 2.791739 2.908 nee 206t'aet 3, 3" pot} 3 1a ree Minneapolis heads 3 Mar. 16, 1934 3M poned indefinitely _any likelihood of a 
Silver and other coins 194/335 ‘077 254,274 229/238 169/965 "874 ome ed seeee 3 Feb. 9, 1934 3% | sustained rise in private construction and 
Notes on other banks. 15,278 12120 : 3°913 3182 eg rrr 3 Feb 1934 3% 

Advances ne = et é3'oon 1'si2 sane mt ; 2 | has undoubtedly affected the market for 
mvestmmemts 2.6.00 651,355 669,378 $ 4 6. Me | ' . . 
CMI. 6 onsen sins xansee 6X 514/529 514,648 535, or 510,869 amr 978 | & | Or Gah Oe. 
Notes in circulation........... 8,640,108 3,307, 3,428,671 3,475,039 3,674,630 3,538/312 5 companies, with the notable exception of 

Other maturing obligations.... 515,393 508.94 460,036 "502,056 7,410 406,005 24 | word. hav : 
Other liabilities ....-.......0.0: 305 142,831 147,263 156,013 144,763 167,886 OE Bs Parag experienced an unseasonal 
ieee % 4% 4% : ine i retai 
"Cable report; subject to revision. *As reported in the official Seichebank siatensent.” $ —_ = ae no, OF Se ee 
3% | failed to experience the expected sub- 
BROKERS’ LOANS LOANS TO NON-BROKERS AT : stantial advanc All thi idered 
(New York Reporting Member Banks) NEW YORK 4 “3 en een mg? eeeree, 
_{Millions of Dollars) (Millions) ad it seems probable that we are at or close 
Ac- Town Oth- De- 2 Ae ted 8% to the top of the present recovery and 
— 2. count. 163 — = “0S aes A F934, 1933. a that a resumption of the cyclical rise in 
Apr. 25... 786 154 s 683 265 | Loans on securities..$1,729 $1,674 $1,676 5 business activity must await a clarifica- 
Apr. 18... 827 162 4 993 732 261 | Brokers’ loans 802 786 491 8 
es Oe ee ee ere Sees 2 9 5 tion of the political outlook. 
May 3...491 17 4 512 371 141 | Loans to non-brokers $027 $888 $1,185 1% D. W. ELLSwortu. 
_, = a 
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my NEED HEALTHY NERV 


TOO, M 


re R. CECIL SMITH, WITH 
SA THRIVING FAMILY TO LOOK OUT FOR 


Robert E. Butterfield, Jr., who has 
two thriving youngsters, says: 


**A father’s job gives a fellow plenty of experience with nerve strain, too! Providing 
for the children keeps you keyed up to concert pitch. Then—coming home from 
work, with Dick insisting on movies—Bob’s eternal tap dancing—that’s the zero 
hour for a father’s nerves! Although I smoke all I want, jangled nerves have passed 
me by. That's because I smoke Camels. Camels have the fine flavor of the 
choicest, most expensive tobaccos. And I find they never upset my nerves.’’ 


Cecil Smith, who rose to the top of the polo 
world this year with a ten-goal rating, says: 
**Polo makes continuous demands on your nervous system. A fraction of a second deter- 
mines whether or not you can successfully ride your opponent out of a play and a fraction 
4 of an inch in your aim may mean a goal—made or missed! Most polo players, myself 


included, smoke a great deal. And most polo players, myself included again, prefer to 
smoke Camels. They are milder. I like their flavor and they never upset my nerves.”’ 


A 


marcuuess (Sere ae HOW ARE YOUR NERVES? 


Nerves, nerves, nerves! You hear them W® Camels are made from finer, 
discussed everywhere today. For most MORE EXPENSIVE TOBACCOS than 
of us are more or less the victims of any other popular brand. 
irritated, jumpy nerves. No wonder they are milder, finer in 
If troubled that way, check up on __ flavor, free fromirritation! Make Camels 
your eating, your work, your recrea- your smoke! You'll be delighted with 
tion, your sleep. Camels’ flavor...the gentle mood of en- 
And to be on the safe side about joyment...well-being...and poise which 
“nerves,” begin to smoke Camels. steady smokers find in Camels. 


Copyright, 1934, K. J. Reynolds Tobacco Company 


scious, : 
CAMELS COSTLIER TOBACCOS ‘2723732 
Never lire your Juste 
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